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fhe black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 


Ti UT TTT TEL TTT WL nel 7 
| , | [olL ul 














UDAHUSEUVOUARAGHUGRAGAGUOGUOGNOSNONEOUOONVONOOQNOOQNONVNONONNONOQNOONONNQU00RES] 


8 





























al San 








cs 














THE ANNALIST 





New York, Monday, October 25, 1920 











Specialists in High Grade Local Securities With Nation-Wide Distribution 





















SPECIALISTS IN 


Oil Investments 
And all Securities of the Rocky Mountain Region 
4 TO 12% 


is the range of yield on this diversified list of securities which combine 
i safety, marketability and considerable prospects for enhancement in value. 


Further particulars on request. 


SCHORB, BALLOU & COMPANY 


| Industrial Preferred Stocks Sugar Stocks Dieetod 
] Corporation Bonds Public Utility Securities Abitibi 
i] Spanish River 
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~ SELECTED LIST OF PAPER INVESTMENTS 


Tousaw, Hart & Anderson 
| Members Montreal Stock Exchange 


Montreal, P. Q. | 


We are specialists in Canadian Pulp and Paper securities 
and would be glad to offer advice as to the various merits of 
the above-mentioned companies, giving you the maximum 
benefit of our experience, which has extended over many 
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| First National Bank Bide. Denver, Colorado. 
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NEVADA SILVER 


SECURITIES 


Offer unusual opportunity for immediate investment. 
Geologic Reports, Maps and Data 

furnished upon request. ] O’Gara Coal Co. Ist 5s 

i Wyoming Shovel Co. 7‘ 


Send for Circular “A" 


WM. CHEADLE BORCHERS 


Bends aad Investments | J. H. BROOKS & COMPANY 


606-10 Trust and Sevings Building 
LOS ANGELES, CALIFORNIA 
Brooks Bldg. 





We invite inquiries on 


¢ Deb. 


Address Dept. 


Scranton Life Insurance Co. 
International Salt Co. 


“A-24" 


Members New York Stock Exchange 
Scranton, Pa. 


The oldest and largest investment house in 
Northeastern Pennsyloania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 

















$5,000,000 


City of Christiania (Norway) 


Twenty-Five Year 8% Sinking Fund Gold Bonds 
Due October 1, 1945 


Interest payable April 1 and October 1. 


Coupon Bonds in denominations of $1,000 and $500 each. Principal, premium and in- 
terest to be payable in New York City in United States gold coin of, or equal to, the present 
standard of weight and fineness, at the office of Kuhn, Loeb & Co. without deduction for any 
Norwegian Government or other Norwegian taxes, present or future. 


The City of Christiania is to pay to Kuhn, Loeb & Co., as a Sinking Fund, in quar- 
terly instalments, the sum of $220,000 per annum, commencing January 1, 1921, and up to 
and including October 1, 1930, and the sum of $215,000 per annum, commencing January 1, 
1931, and until the maturity of the Bonds. Prior to August 1, 1925, the Sinking Fund is to 
be applied towards the purchase of Bonds in the open market, if obtainable, at not more 
than 110% and interest; any balance remaining unapplied on August 1, 1925, is to be ap- 
plied to the redemption of Bonds by lot on October 1, 1925, at 110‘%. Commencing April 
1, 1926, and semi-annually thereafter, Sinking Fund payments are to be applied to redeem 
Bonds by lot at 110% till October 1, 1930, and at 1071 ‘% thereafter. The entire issue 
of bonds outstanding is to be redeemable, as a whole, on any interest date from October 1, 
1925, to October 1, 1930, inclusive, at 110‘, and from April 1, 1931, to maturity at 
10714 %, and interest, on six months’ previous notice by advertisement. 

The following information has been received from Mr. J. Hoée, First Mayor of the 
City of Christiania. As it has been received by cable, it is subject to correction: 


“Christiania, which is the capital and the principal port of the Kingdom of Noiway, has 
a population of about 260,000. Its financial standing has always ranked very high. Previous to 
the war it borrowed abroad at the rate of 4% to4'%4%. There has never been any default 
on a loan of the City. 

The City’s total debt, inclusive of the present issue, is Kr. 174,100,000 (Kr. 
$0.268 at gold parity), of which Kr. 131,000,000 is funded debt. City-owned properties on 
June 30, 1920, were valued at about Kr. 275,000,000. City-owned assets are, therefore, in 
excess of the total debt, including the present loan. The proceeds of the present loan will be 
used for productive purposes, such as electric works, housing facilities and harbor improve- 
ments. 

The estimated income of the population of Christiania is Kr. 933,000,000 and its tax- 
able income Kr. 756,000,000. 

The budget for the fiscal year to end June 30, 1921, amounts to about Kr. 131,000,- 
000 and provides for Kr. 6,000,000 to be applied towards redemption of the unprovided bal- 
ance of the two previous budgets. During and since the world war, Christiania had to make 
considerable expenditures for relief and other purposes connected with the world crisis, and 
it affords proof of the conservative management of the City’s finances that during these six 
years its income from revenue fully covered the expenditures, but for the relatively small ag- 
gregate sum of Kr. 9,900,000.” 


i= 


The undersigned will receive subscriptions for the above Bonds, subject to allotment, at 
99°% and accrued interest, payable in New York against delivery of temporary 
emeespis «tetera 6 hs exe os ene 





The temporary receipts will be exchangeable for the definitive bonds as and when re- 
ceived by us. 


The right is reserved to close the subscription at any time without notice, to reject 
any application, to award a smaller amount than applied for and to make allotments in our 


uncontrolled discretion. 
KUHN, LOEB & CO. 


New York, October 15, 1920. 
AT the ehewe dees ervey deren ssid the edeernecmcn! appears es a matter of record only. 
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Investment 


Conditions _ 


you cannot do bet- 
ter than read In- 
vestment Ltems 
each month. United 
-« States Investors tell 
us that it is about 
the liveliest com- 
ment on financial 
and business condi- 
tions that comes 


their way. 


Address: 


(CANA! 


165 Broadway 


If you look kindly upon 
Canada as a field for in- 
vestment, write and we 
will add your name to 
our mailing list 


81 


AGENCY OF 


Royal Securilies 


CORPORATION 
BRIMITE SO 

New York 
Tel. Cortlardt 3234-5-6 


LUV VGYGYVIYVU? 








MAAA AAA 















MAAA As 














OODLE YES VV YVYGY VY 






Nw 


caas 





SOY LVS 





VY 




















High-Grade 
Railroad Bonds 


Improved earnings due to advanced 
freight and passenger tarifis, lower 
operating costs and the general re- 
habilitation of the transportation 
industry may be expected to lend 
additional attractiveness to rail- 
road bonds, especially as monetary 
conditions resume a normal basis 
Among long term issues possessing 
the qualities of marketability and 
attractive yield are the following: 

APPROX. 


Chesapeake & Ohio Ry. 


First Cons. Mtg. Gold Ss 


Florida East Coast Ry. 


First Mtg, 4's 
Cleveland, Cincinnati, 
Chicago & St. Louls 

(Big Four) 
Gen. Mtg. 5's 
Virginian Railway 
First Mtg. Gold 5's 
Pittsburgh, Cincinnati 
Chicago & St. Louls 

(Panhandle) 
Gen. Mtg. 5's 


A brief description 


FBTUES 
will be sent on request for J. A.-67. 


HUGHES & DIER 


Stocks—Bonds—Grain 


Philadeiphia Stock Exchange 

Pittsburgh Stock Exchange 
Members + Chicago Board of Trade 

N. Y¥. Produce Exchange 


42 New St., New York 
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American Bankers Face New World-Wide Responsibilities 





Stand Staunchly Behind the Country as it Takes a Permanent Place in the Foreign Markets 


Duty and 


Opportunity Walk Hand in Hand Members of the Association Are Told at Their 


(Special Correspondence of The Annalist) 
WASHINGTON, Oct. 23, 1920. 

: ap opportunity as well as the responsibility of 

the American banker in the rebuilding of the 
war-shattered economic and commercial structure 
of the world was the keynote of the sentiments ex- 
pressed at the forty-sixth annual convention of the 
American Bankers’ Association, held here this 
week. 

The railroad situation and the Transportation 
act and the effect of the latter upon business and 
credit occupied much of the attention of the dele- 
gates, the subject being carefully presented in an 
address by John J. Pulleyn, President of the Emi- 
grant Industrial Savings Bank of New York and 
President of the Savings Banks’ Association of the 
State ef New York. 

“Two elements in the Transportation act of 
1920 make the act the greatest piece of construc- 
tive railway legislation since the Federal Land 
Grant acts of 1863 and 1866,” declared Mr. Pul- 
leya. 

“They are, first, the appropriate means for the 
retuin of the carriers to private management, and, 
second, the definite regulatory policy of Congress 
by mandate to the Interstate Commerce Commis- 
sion. Without these provisions it is certain that 
general bankruptcy and disorganization in the na- 
tion’s railway system would have followed. 

“These elements and how they affect bank- 
ing and the securities which our institutions own 
I deem of chief import to this discussion. Our 
own status, the prosperity of our customers, the 
very stability of the country’s economic affairs, 
rest upon adequate transportation facilities. Ad- 
versity in transportation spells disaster in busi- 
ness. 

“No industry with its intricate ramifications 
has been so completely exposed to the public gaze 
as have the railroads. In the past decade they have 
been discussed, heard, criticised, inquired into, dis- 
sected and analyzed by those who have had the 
capacity to speak. The operation of the Trans- 
portation act marks a new era for the railroads. 
It is only because of the fundamental provisions of 
the act that the Interstate Commerce Commission 
was enabled to increase railroad rates to the ex- 





] Must Help to Improve the 
Railway Situation 


E, as bankers, as investors, as those who 

are interested in the welfare and pros- 
perity of our country, must bring every force 
to bear upon improving the general railway 
situation. In this respect we must co-operate, 
for there is presented to us a great public 
necessity. This was the underlying thought 
behind the National Railway Service Cor- 
poration—the successful functioning of which 
must preclude Government ownership, must 
bring together the factors in transportation 
that have in the past been unco-ordinated and 
sometimes rebellious. Through this corpora- 
tion the relationship of shipper and public, 
Government regulator, railroad manager and 
investor will be improved.—John J. Pulleyn, 
President Emigrant Industrial Savings Bank 
of New York. 











Forty-Sixth Annual Convention 





The Banker Should Be a 
Forceful Leader 


i should be the aim of the bankers of the 
country to provide constructive leadership 
in the financial sphere, which will contribute, 
in a material and helpful way, to the cor- 
rection of economic and social unrest, and 
protect legitimate American investors. To 
accomplish these things a banker must fear- 
lessly take his position as a citizen of his 
country, asserting his views in no uncertain 
language on those matters which are perti- 
nent to the welfare of the people as a whole, 
demanding at all times that the representa- 
tives of the people shall be free and untram- 
meled, exercising judicial judgment in the 
administration and enactment of laws, with 
a sense of responsibility to the country as 
a whole, and serving no preferential interest 
of any character. Timidity has been the vice 
of bankers in public affairs. Bravery, in- 
itiative and forceful action are demanded, 
and as leaders of their community their in- 
fluence for good is large, but care should be 
taken in assuming leadership that it is based 
on unselfish desire to render service of a 
character which will command attention be- 
cause of its broad visions, its equity and fair- 
ness.—Richard S. Hawes, President of the 
American Bankers’ Association. 











tent necessary to maintain the solvency of the 
roads. Hundreds of millions of dollars have been 
added to the value of the total railroad holdings of 
investing institutions, not to mention the added 
value which logically must accrue to other classes 
of securities. There are no critics now among 
those who think straight. 


EFFECT OF NEW RATES 


“The new rates, following the large wage in- 
creases, have been favorably received. Even those 
affected by radical propaganda are satisfied when 
the real facts concerning the provisions of the act 
are properly explained. An intelligent optimism 
for the future of general business is now justified. 
This solution of the railroad problem is at the 
basis of all prosperity. It will better credit gen- 
erally, for it is the keystone of our domestic life. 

“The effect of the new rates will prove ad- 
vantageous to the medium grade railroad bonds. 
The high grade railroad bonds of such systems as 
the Pacifics, Pennsylvania, Illinois Central, Chicago, 
Burlington & Quincy; Chicago, Milwaukee & St. 
Paul; Great Northern, Atlantic Coast Line, Rock 
Island, Chicago & Northwestern, and the New 
York Central, are selling at a basis to yield less 
than 6 per cent., from 5.23 per cent. in the case of 
the Illinois Central bond to 5.75 per cent. in the 
case of the Coast Line bond. These values are as 
of Sept. 1, 1920. Liberty bonds yield about the 
same rate. The return on such rail bonds marks 
and fully equals the prevailing interest rate on 
long-term high-grade securities. 


“The new rates should tend to give added as- 
surance to investors that early maturities will 
properly be accounted for. Railroad maturities in 
the next five years amount to $1,352,943,588. Con- 
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portation act as to provide for the organization 
of the National Railway Service Corporation will 
be recognized when that corporation is in full 
operation. 

“The service this corporation is capable of 
rendering is significant to the rehabilitation of 
railway credit,” said the speaker. “It is necessary 
to the upbuilding of the general railway situation. 
Had this corporation been in existence the present 
acute car shortage would not have occurred. 

“In order to give health and vigor to the 
structure of American railways, it is essential that 
means be found to assist in supplying equipment 
to railroads that, owing to the effects of war 
control, are not able to finance themselves; they 
constitute the great majority of the railroads of 
the country. 

“They are requisite and necessary to adequate 
transportation facilities. 

“The prosperity of the country depends upon 
them. 

BANKERS MUST CO-OPERATE 


“This new point has sometimes been criticised 
by those whose chief business is railroading and 
who manage great railway systems, many of which 
were subsidized by the Government in early days. 
Such criticism is manifestly prejudiced. The rail- 
way investor—and.I say this as the President of 
the Savings Banks Association of the State of New 
York, the 141 members of which are owners of 
$375,612,334 of railroad bonds, and as trustee of 
the New York Life Insurance Company, whose 
rail holdings are the greatest of any single institu- 
tion in the world ($350,000,000)—such investor, I 
maintain, must be unprejudiced respecting the gen- 
eral railway system. He cannot favor the great 
roads, which through Government aid and a suc- 
cession of favorable circumstances and conditions 
have attained high credit. Large railway investors 
must look at the entire country, at those railroads 
that efficiently serve the territory through which 
they pass and, hence are necessary in the general 
scheme of American transportation. 

“ We, as bankers, as investors, as those who are 
interested in the welfare and prosperity of our 
country, must bring every force to bear upon im- 
proving the general railway situation. 

“In this respect we must co-operate, for there 

}resented to us a great public necessity. This 
ves the underlying thought behind the National 
Railway Service Corporation—the successful func- 
tioning of which must preclude Government owner- 
ship, must bring together the factors in transporta- 
tion that have in the past been unco-ordinated and 
sometimes rebellious. Through this corporation 
the relationships of shipper and public, Government 
regulator, railroad manager and investor will be 
improved. 

“ The immediate need in raspect to the improve- 
ment of such relationships is adequate railway 
equipment. 

“ This tremendous need of equipment has direct 
bearing upon the prompt liquidation of bank 
credits. Middle Western bankers last Spring 
seriously felt the postponement of such liquidation 
caused by the inadequacies of railroad transporta- 
tion facilities. Speeded-up freight movements 
and repaired cars will aid materially; but there 
the solution of the problem only begins. There is 
great need for new equipment to be obtained as 
soon as possible. Concurrently there is need for 
capital to build the equipment. 

“Thus there is established the great need for 
an organization acting in co-operation with the 
Interstate Commerce Commission, the function of 
which is to economically and effectually finance 
equipment for the roads that are in dire need of 
ears and locomotives. This is of serious concern to 
shippers. The National Railway Service Corpora- 
tion primarily aims to seek the co-operation of 
shippers in this respect. 

“In conclusion, the 
brought to your attention as essential to adequate 
transportation service in the interest of the whole 


matters which I have 


people and continuation of private ownership merit 
your deepest concern. No questions more vitally 
affect the interest of banking and credit. I have 
alluded only to those. phases of the questions in 
volved which I believe demand your consideration 
The co-operation of all bankers is of tremendous 
importance. It is the duty of the bankers of the 
country to co-operate with the Interstate Com- 
merce Commission in trying to solve the problems 
of the railroads economically. They can render 
material assistance to the commission by helping 
market the securities of the National Railway 
Service Corporation. For this we need co-ordina- 
tion, co-operation, capital, confidence, boundless 
energy and patience, all of which must inevitably 
result in stability and prosperous time for all the 


people.” 
Fred I. Kent, Vice President of the Bankers 


Trust Company of New York and who was direc- 


tor of Foreign Exchange for the Federal Reserve. 


Board during the war, has just returned from Eu- 
rope, where he assisted the Reparation Commis- 
sion as financial adviser. He has brought back 
some strong convictions on the subject of Govern- 
ment with Russia as an object lesson. 

“The best interests of a people demand that 
Government regulate and not operate,” he told the 
Convention. “ Even though the world’s war has 
proved this beyond any manner of doubt, such is 
the inconsistency of human nature that we are con- 
fronted today with doctrines aimed to cure too 
much government with more government, doctrines 
which if allowed to be exercised would result in 
an autocracy second in viciousness to none which 
has existed since the beginning of the world’s his- 
tory. 

“In the Russia of today we have an example 
of this situation, that is an open book for the world 
to read. In time the lesson from it will open the 
eyes of the world, even though at the moment 
there are many who refuse to accept the facts 
as they exist, because they consider it to their 
personal interest not to do so. Rule in Russia at 
the moment is falsely dignified by calling it an ex- 
periment in government. It does not represent to 
the slightest degree the voice of the people or of 
any portion of the people, such as labor. It is a 
mere tyranny which has existed in the world be- 
fore in comparatively smaller ways at innumer- 
able times during its history, and is being carried 
on solely for the benefit of those in control through 
terrorism and without the slightest regard to any 
other human being or group of human beings. 
Its existence over such a long period has only been 
possible because of the vast amount of loot in all 
forms of wealth which those in control were un- 
fortunately able to steal at its inception. ‘This 
wealth made it possible for these autocrats to hire 
the master minds of the underworld to become 
their agents in every civilized country. By this 
means they have been able to spread a false propa- 
ganda throughout the world based on a pretended 
idealism, which is not being striven for in Russia 
by intention nor desire, but that has even so 
been wonderfully effective in fooling multitudes. 

“Under the Russian propaganda workmen are 
encouraged to take over the plants in which they 
work and run them themselves. Aside from the 
question of the right and wrong of such action, 
about which no one really has any doubt, comes 
that of efficiency and of public benefit, for the 
public is supposed to be considered in the develop- 
ment of such a situation. 

“The complete breakdown of industry in Rus- 
sia would seem all that is necessary to show the 
fallacy of the plan of the confiscation of property 
with the idea that it could be managed by the con- 
fiscators for the greater public good. 


POSITION OF LABOR 


“There is no question but that as the world 
develops capital and labor should be brought closer 
and closer together, and that the labor in an 
industry as it becomes competent should have a 
greater representation in the things which affect 
itself. The very interests of capital will demand 
it as time goes on, and thousands of industrial 
crganizations are constantly aiming to work closer 
and closer to their employes. One of the greatest 
difficulties to success in such attempts lies in the 
radical agitator, who considers a_ peacefully 


inclined and happy workman a menace to his own 


interests. 

“Upon this whole situation depend the future 
foreign relations of the United’ States. For 
instance, in Italy we find through the teachings 
from Russia that workmen have confiscated plants 
on no basis of right, but merély because their 
Government has been temporarily cowed sufficient 
ly to prevent it from protecting the owners. 
While this condition exists, even though Italy has 
vast industries run by men of ability and integrity 
to which credit could safely be extended by peoples 
in other countries, at the moment it is neither safe 
nor desirable to advance credits to this country. 

“Commercially the United States is in a most 
trying position in its relations with the other 
countries of the world. Our gocds are demanded 
and needed by those who cannot pay, and our 
requirements can only be filled by those countrie® 
which do not need enough from us in return to 
cover their cost. During the war we increased 
our capacity to produce in many linés for which 
we have no sufficient output at present. -Govern 
ment regulation made necessary during the wai 
has disturbed all the natural currents of the 
world’s trade, and destruction in the battle-scarred 
countries has reduced production in them, and at 
the same time increased their requirements. These 
conditions are represented in the rates for foreign 
exchange, which are the barometers of commerce. 
It is just as futile to endeavor to restore trade to 
a normal condition by trying to fix or stabilize 
exchange rates as it is to heat a house by putting 
a candle under the bulb of a thermometer.” 


NEEDS OF THE HOUR 


After briefly outlining the commercial and in- 
dustrial situation in the old and new countries of 
Europe, Mr. Kent declared emphatically: 

“The new countries between Germany and 
Austria and Russia have conducted themselves 
wonderfully well under the circumstances, and 
once freed from the Russian menace some worthy 
nations may develop. 

“The great needs of the hour for the complete 
restoration of Europe are three—the annihilation 
of Bolshevism in every country, the fixation of the 
German indemnity to the Allies, and the recon 
struction of devastated districts. 

“With Bolshevism destroyed production will 
increase, currency expansion will decrease, Gov- 
ernmental budgets can be made to balance, and 
ultimately taxation can be reduced. 

“ With the German indemnity fixed, that nation 
can get down to work without fear that successful 
operation may increase her liability, and her bur- 
den will begin to grow less. At the same time the 
payments that she must make will serve to better 
the conditions in the countries of the European 
Allies. Such help as Germany may fairly ask 
from the rest of the world can then be extended 
without fear. 

“With the reconstruction of the devastated 
districts productive work can be given to many men 
who are at present drawing funds from Govern- 
ments for unnecessary purposes. The production 
from the reconstructed mills will also help to re- 
lieve the pressure of want to a large degree. 

“With these three problems solved, all the 
wars now going on in Europe, and the tremendous 
tax that is being put upon the people for military 
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Bankers Association Aids Grain and Cotton Growers 





Approval of $100,000,000 Edge Law Corporation Follows Repulsion of Crop Producers at the Treasury--Government 
Could Not Help-——Flotation Details Still to be Worked Out but Conditions of Markets With 
Domestic Demand Falling Off Make the Time Especially Propitious 


> on formation of a $100,000,000 corporation for 

promotion of foreign trade under Edge law 
auspices could hardly have been undertaken at a 
more propitious time. The American Bankers 
ssociation, in convention at Washington last week, 
approved the establishment of the company at the 
moment when grain and cotton growers were re- 
pulsed at the Treasury and offices of the Federal 
Reserve Board as they applied for special credit 
dispensation for the marketing of their products. 
The Edge law corporation was approved at the 
time when manufacturers and merchants were 
feeling the acute pressure of a dwindling demand 
at home which made welcome any effort to find 
an outlook for surplus American goods abroad. 
The task of forming the corporation promises to 
be stimulated, not only because a tremendous con- 
gestion has occurred in domestic markets, but also 
by reason of the fact that the decline of com- 
modity prices has increased the buying power of 
foreign moneys. If ever a banking operation, cen- 
tred in so intricate a field as foreign commerce, 
promised to engage a really wide public’ support, 
the time is now. 


It goes without saying, however, that such a 
corporation cannot be made to spring up in mush- 
room fashion. The bankers who have devoted 
months to study of the program under the guidance 
of the Commerce and Marine Committee of the 
Bankers Association probably felt certain, when 
their report was submitted, that the requisite 
capital could be procured. But the raising of 
$100,000,000, through sales of stock, is only the be- 
ginning of the undertaking. It is estimated that 
the proceeds of stock sales will form the basis of 
credit running up to $1,000,000,000, or more, and the 
process of this growth entails the distribution in 
the investment market of fixed, interest-bearing 
debentures, issued against securities presented by 
forgign purchasers of American goods. That is, 
the acquisition of capital by sales of stock will be 
enly the initial task. The medium for extending 
long credit must be obtained, these being notes, 
bonds or shares of one sort or another which for- 
eign interests put up as collateral for loans, these 
loans being obtained directly from the public. The 
Edge law plan, while already in operation, is really 
a marked departure from the accepted methods of 
American finance. It will require painstaking 
work and a broad campaign of education to make 
it effective. 


MARKET CONDITIONS AID THE PLAN 


The favorable connection between the plan and 
current market phenomena is so pointed as to 
warrant reference to some of the particulars. They 
are found more clearly defined, perhaps, in respect 
to the crops than in other departments of trade 
and business. The several factors which began to 
affect the wheat market early in May toppled prices 
downward in a fashion which depressed and 
alarmed producers everywhere. The fall of wheat 
from $3.25—referring to the No. 2 red grade—to 
the recent minimum level of $2.19% per bushel 
narrowed the margin between cost and selling price 
so severely as to stir up farm organizations. The 
resultant talk of “ conspiracy ” to ruin the farmers 
was the recurrence of a development made old by 
repetition in all falling markets, but this time the 
evidence of closer organization than in other years 
was disclosed in the demand made upon the Treas- 
ury. The spokesmen for the growers sought direct 
help from the Treasury to permit the withholding 


of grain until a price considered adequate had - 


been received. 


Naturally, the Treasury authorities and Re- 
serve Board members opposed any measures which 
would combat the clearly defined course of prices 
in all fields away from the levels of, the inflation. 
“Orderly marketing ” was insisted upon at going 
prices, established by the play of supply and 
demand. And the reason why the steady liquida- 
tion of grain was insisted upon, outside of opposi- 
tion of every consumer to measures aimed to hold 
prices up artificially, was the fact that the great 
expansion of bank loans in the last two years had 
included very large increases of credit to farming 
interests. 

“ Between the armistice and Oct. 1, 1920,” said 
Secretary of the Treasury Houston, speaking 
before the Bankers Convention, “ bank loans and 
investments, it is estimated, increased more than 





$7,000,000,000 and Federal Reserve notes more 
than $740,000,000. Still in the period from Jan. 23, 
1920, when the advance was made in the redis- 
count rates of the Federal Reserve banks to 6 per 
cent. for commercial paper, to the end of Septem- 
ber, the loans and investments of all the banks in 
the country increased approximately $1,000,000,000, 
and Federal Reserve note circulation $460,000,000. 

“What is more important is the fact that ac- 


commodation extended to agriculture, industry and 
commerce, it is estimated, increased more than 
$3,000,000,000, and possibly nearer $4,000,000,000, 
this large increase in the accommodation for agri- 
cultural, industrial and commercial purposes being 
made possible by the shifting of funds following 
the reduction of loans to the Government and 
against stock and bond collateral. Since the crop- 
moving season opened in July of this year, the 
loans have increased at an average rate of $22,- 
000,000 a wéek and the Federal Reserve note cir- 
culation at the rate of $20,000,000. 

“It is of the highest importance that individuals 
and communities return to a normal degree of self- 
help and self-reliance. We have demobilized many 
groups, but we have not demobilized those whose 
gaze is concentrated on the Treasury. In the 
present circumstances, producers whose products 
cannot be satisfactorily marketed and whose prices 
are falling, are demanding that the Treasury inter- 
vene. Neither of- these things is feasible. The 
Treasury has no money to lend and no money to 
deposit except for Government purposes. It is 
not in the banking business and should not be. It 
is borrowing money periodically at 6 per cent.” 


GOVERNMENT CANNOT HELP 


These last three sentences present the crux of 
the situation so far as the Treasury is concerned. 
The data supplied by Secretary Houston in respect 
to the growth of loans of all varieties disclose the 
position of the Federal Reserve system, which now 
is engaged in efforts to curtail instead of to ex- 
pand credit. So it remains for private corporations 
to assist in solving the question of distributing 
abroad that proportion of grain stocks which can- 
not readily be sold at home without severe sacri- 
fice of prices. While the producers have been 
severely affected by the fall of grain quotations 
and there are no indications as yet of a demand 
large enough to bring about price recoveries, the 
situation may not be so difficult to handle as 


that of cotton. 

Stocks of wheat in the United States on Oct. 1 
amounted to 608,000,000 bushels, according to a 
report of the Department of Agriculture, a total 
of 137,000,000 bushels smaller than a year before. 
The crop this year, plus the carry-over from 1919, 
is estimated at 798,000,000 bushels, a decline of 
17 per cent. from the aggregate on Oct. 1, 1919. 
However, the farmers marketed no more than 
321,000,000 -bushels between July 1 and Oct. 1, 
compared with 450,000,000 bushels in the corre- 
sponding period last year, the result both of a 
campaign to hold grain for higher prices and of 
congested transportation conditions on the rail- 
roads during the early Autumn and late Summer. 
Since the price of cash wheat reached its lowest 
point on Oct. 5, there has evidently been sub- 
stantial buying for export and this demand, unless 
it. be checked by bulges of the price, should make 
heavy inroads into the 250,000,000 bushels or so of 
exportable wheat before new measures are needed 
tc finance shipments in a way out of the ordinary 
channels of pre-war years. The uncertain quan- 
tity in the situation, which an Edge law corpora- 
tion might help to make clear, is the extent to 
which export sales of American wheat will have to 
be “pushed” in competition with the product of 
competing countries. The foreign harvests are 
proving unexpectedly good in certain countries, as 
France, India and Australia, increases in yield 
over last year’s result being estimated at 20 to 25 


per cent. or more. 

It might be argued that the purpose of the 
Edge law was primarily to expedite the financing 
of foreign sales of American manufactured goods 
rather than products of the soil, which will be con- 
sumed and disappear, supplying the buyers with 
nothing which could be worked over and resold in 
another form. But the law actually was designed 
to aid all sorts of American exports. Thus, there 
is no reason why grain and other foodstuffs should 


not be the ib ge law bank and cor- 
poration activit ie Same as machinery, 
lumber or cottor ‘ e, the fact that funds 
raised through entures are expected 
to be the main <port trade financing 
does not militate zable extension of 
trade finance é The First Foreign 
Finance Corporat nal Edge law prod 
uct, is building flow in which capital 
borrowed throug! icceptances is playing a 
major part. Ti are drawn for a 
maximum period of months, and in the last 
three mont} ll it is rediscountable 
at Federal Re 1 the preceding nine 
months the bill taken by banks and 
held a 

Turning to gency for stimulating 
a foreign outlet more pressing than 
in case of grail iy be deducted fron 
tentative pl wers to form a $25, 
000,000 Edge lav n, the stock to be ap 
portioned the cotton States on 
a pro rata b t upon the amount of 
cotton produced l t price of cotton has 
fallen from 43% 20% cents a pound, not 
because prod her countries has en 
croached or thre nfringe upon the mar 
kets supplied by A in fields, but by reason 
of so great a r purchases of cotton 
goods that ilated abroad as well 
as at home. It ted that the 1920 crop, plus 
the carry-o f 119 output, brings the ag 
gregate of mark ipplies up to 15,000,000 
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wo be sold elsewhe 


OPPORTUNITY IN COTTON 

The burning f in the South and 
other effort etention of cotton on 
the farn 17 lvances are, of course, 
bound to fa n tl ose. The farmers have 
teen told that express purpose of 


retarding nnot be obtained. So, 


with a great am ting loans to be liqui- 


dated and day-t f the growers to be 
met in cash iying that the cotton 
will continue to « n the market. Exports 
thus far in the cot iting back to Aug. 1, 
have been about maller than in the 
same period of 19 

A survey of « imption indicates that 
the manufacture tral Europe are less 
well supplied spinners of Eng 
land, Belgium, F 1 Japan. Depnieciated 
exchanges and gre ition of currencies in the 


countries in que king to curtail pur 


chases of raw n Edge law corporation, 
with means for « g credit for a year or 
longer and possé e facilities for weighing 
the value of collat ented for loans, wouid 
stand in a pref to help distribute 
surplus American « egions where the need 
is most pronounced 
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Thrift in Coal a Pressing Problem for Industry 





George Otis Smith, Director of the United States Geological Survey, Tells Steel Men That Waste Under Average 
Consumption Practice Is to Loss Under the Best Practice as 16 to 1— 


Conservation Fromises 


By GEORGE OTIS SMITH, 


Director United States Geological Survey, Wash- 
ington, D. C.* 
VEN the optimist needs to keep books. Amer- 


ica’s leadership in production and her unpar- 
alleled position in wealth of raw materials do not 
cbviate the necessity that she should occasionally 
take account of stock; on the contrary, the very 
variety and abundance of our natural resources 
make a careful inventory more essential to a busi- 
ness-like administration of our estate than if the 
United States were a smaller country, with only a 
few resources in moderate quantity. With nations 
as with men, wealth is no excuse for waste, and 
thrift should be regarded as a national as well as 
a personal virtue. 

Coal is the shortest word we have to express 
industrial power and domestic comfort. Even the 
rumor of a coal shortage demonstrates that this 
fuel is in reality the staff of life to the industria! 
world, and the temporary stoppage of any of the 
larger sources of supply threatens a nation-wide 
crisis. Shut down our coal mines and the country 
becomes not only cold but idle and hungry. 

The figures of our total coal resources, 
of millions of tons, or even the few hundred mill 
ion tons of our annual output, are too large to be 
grasped, and it becomes necessary to express the 
facts in smaller quantities. Roughly speaking, 1,000 
tons of coal is what a mine worker mines in a year 
—the measure of what he contributes to the world’s 
work and well-being. This human measure of 1,000 
tons also has the advantage of being easily visual- 
ized as a short trainload (twenty cars) of coal on 
its way to serve the varied needs of the cgnsumer, 
and in our brief review of the subject we may well 
first note what are these needs—the principal uses 


million 





Eight Losses in Coal 
Utilization 


FIGURE 2. 

eee ordinary conditions of mining and 
firing out of every 2,000 pounds of steam 
coal in place in the mine, only about 76 pounds 
are converted into mechanical energy. The other 
1,924 pounds are ejther unavailable or are ab- 
sorbed by the eight losses shown in the diagram. 
This means a recovery as power—the ulti- 
mate objective—of only 4 per cént. of the re- 
source, assuming steady operation. Allowing 
for further loss due to bad load factor, as is done 
in Figure 3, the recovery as power becomes per- 
haps | or 2 per cent. Data largely furnished by 

the Bureau of Mines. 
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What Becomes of the Coal 
Miner’s Yearly Output. 


FIGURE i. 
HE average yearly output per man employed 
underground in America is about 1,000 net 
tons. The diagram shows the uses to which the 
1,000 tons are put, including both anthracite and 


bituminous coal. 
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of coal, among which this unit of 1,000 tons is 
divided. (See Figure I.) Broadly stated, the 
largest use of coal is in furnishing motive 
heat for our industries and _ pub- 
tons out of every 1,000 
tons mined going to the boiler house of fac- 
tory, mill, shop or power plant. But next to these 
seven carloads of coal distributed throughout the 
country are five cars, or 250 tons of coal, which the 
railroads need for their own use. The domestic 
demand for coal comes next, 165 tons out of each 
1,000 tons of anthracite and bituminous coal being 
used in the homes of the land for heating and cook- 
ing. The coke ovens require nearly as much as the 
homes, or 130 tons, and the balance of our miner’s 
contribution includes the coal for export and bunker 
use, 60 tons; the 35 tons of coal used in operating 
the coal mines themselves, which, of course, does 
not make up a part of our trainload, and the 10 
tons that goes to the gas works. 


ECONOMY UP TO LARGEST USERS 


power and 
lic utilities, 350 


Even in this simple analysis of the uses of coal 
it would be difficult to establish any rigid scheme of 
priorities; we absolutely need coal for each of these 
uses, and this nation-wide dependence upon coal is 
so evident as to demand general attention to the 
subject of thrift in coal. Every citizen should do 
his part in making the best use of coal, but the re- 
sponsibility of leadership in economy may, with 
justice, be placed upon the larger users—a priority 
of duty that, I believe, will appeal to your sense of 
fitness. 

The steel industry required in 1918 about 100,- 
000,000 tons of coal, slightly more than two-thirds 
of it in the form of coke. So in dependence upon 
coal your industry stands next to the railroads. At 
the bottom of the list of uses of coal, stated quan- 
titatively, is blacksmithing, and the annual require- 
ment of blacksmithing coal is less than a million 
tons. Contrast with the great steel plant, which con- 
sumes its 4,000,000 tons of coal each year, the village 
smithy which uses 50 pounds a day, and the ques- 
tion arises, Where is it-of greater national concern 
that we begin to practice thrift in coal, at the little 
shop or at the big steel works? During the war 
the patriotic effort was made to save wheat and 

ugar in every home, however humble, and the ag- 
uregate results of such nation-wide thrift were 
most gratifying; yet with coal a different policy 
of initiating thrift seems warranted—the great in- 
lustrial establishment or the superpower plant 








*From a speech delivered before the -American Iron 
and Steel Institute in New York City lastw eek. 






Enormous Dividends 


rather than the home is the place where saving will 
accomplish most. 

We are on the threshold of fuel economy. Un- 
precedented high prices for coal have summoned 
American genius to the task of getting the full 
value out of .the half-billion tons of bituminous coal 
we burn each year; indeed, we have been too long 
content simply to burn coal rather than to use it. 
With coal at a dollar a ton the consumer was the 
profiteer, and profiteer-like he thought it paid him 
tc disregard any claims except those of his own im- 
mediate gain. Now the higher prices have opened 
cur eyes to higher values in coal, and we begin to 
see the possibilities of profit in avoiding wast« 
both in the mine and in the boiler room. We do 
not have to recognize the claims of posterity foi 
coal conservation, for we can see money in it fo. 
our own generation—to mine the coal that we have 
keen leaving underground, to utilize every possible 
heat unit in what we burn, and especially to re 
cover everything of value that the coal contains. 

As the largest user of coal, next to the railroads, 
your steel industry can most appropriately lead off 
in defining this issue, and meeting it in a way 
worthy of American engineering. The scale on 
which your industry operates makes your possible 
contribution in coal economy a large one, and your 
experience in stopping leaks and in turning losses 
into profits simply justifies the nation in putting 
the question to you: Is the American Iron and Steel 
Institute, with its splendid equipment of engineer- 
ing and financial talent, as well as its unparalleled 
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Average and Best Practice in 
Coal Utilization. 


FIGURE 3. 

O develop 1,000 horse-power hours, a theo- 

retically perfect steam engine and boiler 
would require about 600 pounds of” coal.* 
Actually under ordinary practice we mine or 
destroy perhaps 15,700 pounds of coal in the 
seam in order to develop the 600 pounds worth 
of energy. The best practice does the same 
work with about 1,320 pounds of coal. In other 
words, the best practice uses only a tenth or a 
twelfth as much as the-average. 

The losses in average practice here shown 
are calculated as in Figure 2, except that in this 
case allowance is made for the additional loss 
due to bad load factor.. Data from Bureau of 
Mines and Suner-Power Survey. 





*Of this only about 200 pounds is finally con- 
verted into mechanical energy. 
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Sugar Property Deals More Alarming Than Crop Credits 





Cuban Banks Intolved in Realty Investments, Says Observer, With Land Values Already on the Decrease 


Inconveniences of the Moratorium Being Overcome and Successful Outcome Is Expected 


rendency to 


Blame Situation on the United States Whose Buyers, Waiting on the President, Held Off 


Special Correspondence of The Annalist. 
HAVANA, Cuba, Oct. 15. 

UBA is slow to realize that the cost of living 
. is taking a worldwide slump. Under the mor- 
atorium decree of President Menocal, issued on 
Oct. 10, she is beginning, however, to work out of 
the financial difficulties caused by her ignorance 
The decree provides in substance: 

1. Postponement until Dec. 1 next of pay- 
ments on letters of credit, drafts, notes, obliga- 
tions, orders and other credit documents due 
prior to that date. 

2. Postponement until Dec. 1 next of pay- 
ments on mortgage credits, transferable or sim- 
ply binding. 

3. Suspension until December of the auc- 
tions specified in court or administrative pro- 
ceedings. 

4, Prohibition of the withdrawal of more 
than 10 per cent. of current deposits or more 

, than 12 per cent. of savings accounts under 
$2,000 prior to December next. 

5. Exemption of the lottery deposits with 
the National Bank of Cuba. 

6. Appointment of a commission to super- 
vise the banks, and see that the terms of the 
moratorium are carried out. 

7. Permission for withdrawal from accounts 
for payment of customs duties, taxes, fiscal 
revenues and other taxations. 

Business men of Cuba do not criticise this step. 
None of the Americans on the island will criticise 
it. As a matter of fact, President Menocal is de- 
clared to be an excellent business man, who would 
not willingly describe the situation inaccurately, 
and he analyzes it as a temporary matter that will 
soon right itself. 


HOW IT STARTED 


’ 

An unflerstanding of the situation may be had 
by tracing events from the beginning. First, it 
must be remembered that Cuba has ho bank in- 
spection laws such as the United States has, and, 
therefore, it is impossible to reckon with accuracy 
how much money has been loaned out on sugar at 
high prices. It is acknowledged, however, that the 
banks here have been lending rather freely on 
sugar to a value in excess of what it would bring 
today on the New York market. 

In the face of this declining market one of the 
Iccal banks was presented with a very large draft, 
which it could not meet. It is said that this draft 
was presented by a notary on behalf of a very 
wealthy Cuban, himself a banker and heavily in- 
terested in sugar. Naturally rumors attribute all 
sorts of motives for the presentation of this draft, 
but officially the reason has not been disclosed. 
The Banco International was compelled to close its 
doors temporarily. That created a mild panic, and 
depositors rushed to withdraw their funds. While 
the run was on it was noticed that it was limited 
largely to the depositors of small funds. One ob- 
server noted that three out of every four with- 
drawals were from accounts amounting to less than 
$1,000 each. 

The panic was limited largely to the native 
banks. That is an important point, as a goodly 
proportion of the credits extended in the island 
are through American and other foreign banks. 


it would continue or extend the food control: law. 
While that matter was debated in Washington for- 
eign buyers purchased their supplies of the Cuban 
crop for 7 cents a pound. Not one American buyer 
was on the island, but all held back to learn whether 
or not the United States Government was going to 
enforce the Food Control act. 


LATE RUSH RAISED PRICE 


When President Wilson decided that the food 
control should be abandoned American buyers 
rushed to Cuba for sugar. The Cuban, knowing 
that 17 cents had been given to the Louisiana grow- 
crs, naturally demanded as much for their own 
sugar, despite the fact that a large proportion of 
the crop had already been sold to Eurepeans at 7 
cents. While the Americans were in the market 
some Cuban raws sold for as much as 19 cents a 
pound, although experts say that American refiners 
paid an average of 12 cents. 

Foreign buyers had already contracted for 
slightly more than 1,000,000 tons of Cuban sugar, 
cr one-third of the entire crop. The late buying on 
the part of the Americans was undoubtedly respon- 
sible for the sudden rise in price, and the recent 
slump in the New York market is undoubtedly due 
to similar unusual business practices. 

Cuba exported 18,108,709 sacks of sugar in 1918. 
She exported 19,477,100 sacks in 1919. This year 
she has exported 21,912,504 sacks. This indicates 
clearly that the greater proportion of the Cuban 
crop had been moved away from the island before 
the evil results of high prices had manifested “them- 
selves on the holders of sugar, and this is further 
proved by the fact that on Aug. 31 of this year 
cnly 3,457,389 sacks of the current crop remained 
en the island. Only one small centrifugal is still 
running. The others will not be put in operation 
again until the new cane is cut. Cutting does not 
begin until November. 

These figures prove that the sugar upon which 
large bank collaterals are placed ‘is. not located 
either exclusively or largely in Cuba. It is most 
likely that Cubans are holders of large quantities 
cf sugar in New York warehouses, but, at any 
rate, the crop is out of Cuba, and the trouble that 
is now being experienced is largely due to specu- 
lators. 

It is not expected that Cuba will escape entirely 
the ill-effects of the sugar speculation of the last 
year. Owing to the abnormal advance in the cost 
of labor and machinery the Cuban sugar producer 
insists that he cannot produce sugar for less than 
8 cents a pound. New York is now bidding less 


than thi Wage d, have advanced 
100 per cent. ov 1917. The cost of 
machinery ha han 100 per cent, in 
the same time AY tion now costs from 
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raake 100 acre O plantation is known 
to have be¢ 10,000 cabellaria. 
Today Cubar market value. It is 
worth just as much a er can persuade the 
purchaser to pay fé T} iecline in the selling 
price of sug: ree the pocketing 
of losses by th year invested in 
the Cuban indust 

The Cuban t joubtedly involved in 
sugar property i1 The apprehension 


reater than the 
apprehension tended on the crop 
which is now on it ne consumers. 


over what will hay 


News Notes 


HOMAS ALLE? has been appointed 

an assistant t f the Guaranty Trust 
Company of Nev vas Captain in com- 
mand of the 325th \ Gun Battalion of the 
84th Division in tl was afterward pro- 
moted to the became Adjutant 
at Camp Tayl discharge in Au- 
gust, 1919 loy of the Guaranty 
Trust Company of the new business 
department. He rred to the trust de- 


partment about tl 


HE Director nd Atlas National 
3ank of Bostor 1ounced the election of 

I f the board and Ray- 
h changes effective 

is one of the old- 

ents pre-eminently 


Amory Eliot as ¢ 
mond B. Cox 

Nov. 1. The Wet 
est banks in Bost 
the old New England 


ARSHALL FII been elected a Di- 
rector of the y Trust Company of 
New York. 








“Specifications of cars are as follows: 


UNITED STATES SHIPPING BOARD 


Offers for Sale Ninety-five Steel Underframe Flat Cars 


} 

| 

| 

Sealed bids will be received up to 11:00 A. M. October 30, 1920 R. E. Kline, special 
representative, United States Shipping Board, Emergency Fleet Cor 2 

Philadelphia, Penn., for the purchase of ninety-five underframe flat ca at Hog Island. 
| 


t Hog Island, 


After President Menocal issued his moratorium de- 
cree the foreign banks did not at first observe it. 
They interpreted the decree as alternative and not 
obligatory. As a result it was discovered that | 
funds were being withdrawn indirectly from the 


Length over end sills, 40 ft., 1 in. Length over stril f in 
Width over side sills. 9 ft. Height from top to 1 i ft.. % in 
Under frame, steel. Floor, wood, 2! 

Body Bolster, pressed steel. Body center pD 

Truck center plates, cast steel. Body side bearings 

Safety appliances, U. S. Standard. Draft gear, Westing 

Air brakes, Westinghouse. Brake beams, M B 

Wheels, cast iron, diameter, 33 in. Couplers, M E 





foreign banks by the local banks. When this was Trea aed fiasee CD Oe oo a oe 
observed the foreign banks were persuaded to ob- Journal boxes, malleable iron. Capacity, 80,000 dist: ft. at the 
serve the moratorium likewise. Approximate weight, 33,800 Ibs. center of tl 
e« Temporarily considerable inconvenience was Bids must be submitted in duplicate and be enclosed in a sealed arked “PRO- 
caused. At first it was difficult to pay tariff du- | POSAL NO. 2007 TO BE OPENED 11:00 A. M. October 30, 1920.”"_ } accompanied 
ties, because the Collector refused to accept checks. | tate pacen boo peng ee pt gad ame gg the United States Shi ard, Emergency 
/ ’ 73 . 
PAYMENTS:—2024 cash on execution and delivery of Sales Agrees and 2024 every 


} Doubt was entertained as to whether it would be 

possible for the commercial houses to have funds 
for their payrolls. Some business men took checks 
in payment of accounts which they were unable to 
deposit to their own account. But they are things 
that are being worked out gradually and satisfac- 
torily. 

The basic trouble arose through the fault of 
sugar buyers. Americans cannot escape all blame. 
It is even said that the United States Government 
is at fault, and that the records of the State De- 
partment will disclose this. The truth seems to be 
that the speculative movement in sugar was in- 
spired by the dilatory tactics of the United States 
Government in making up its mind whether or not —~ 


three months for the following twelve months after date of said agreer 

The amount deposited will be applied on the purchase price to 
bidder, but in the event that such bidder fails to consummate the 
agreed that the deposit may be retained by the United States Shipping 
Corporation, as liquated damages. 

The bidder to make inspection of cars and to accept them in the 
located. ‘ 
Cars are ready for immediate delivery. 
The Board reserves the right to reject any or all bids. ' 


DIRECTOR, DIVISION OF SUPPLY AND SALES 
UNITED STATES SHIPPING BOARD EMERGENCY 
FLEET CORPORATION 


Sixth and B Streets S. W.. Washington, D. 


y the successful 
f purchase it is | 
mergency Fleet 


d and where 
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Future Outlook for the Petroleum Supply in America 





Will the Natural Reserves Meet the Increased Demand a Vital Question the Answer to Which Has Been Sought 
by a Firm of Massachusetts Engineers Through an Exhaustive Survey of the 
Situation in Present and Prospective Fields 


“All the world knows that this is the Day of 
Petroleum, but what is the time o’ day? Does the 
clock mark forenoon, high noon or afternoon? Have 
we gone on the petroleum basis with a reasonable 
ussurance that the petroleum reserves will enable 
us to honor the inevitable demands upon them, or 
are we presently to find ourselves committed to a 
petroleum expenditure hopelessly beyond the power 
of nature herself to meet?” 

Declaring these questions to be of vital import 
to every nation, and even to every individual, Ar- 
thur D. Little, Inc., chemical engineers of Cam- 
bridge, Mass., have made a special study of the 
future outlook for the petroleum supply in Amer- 
ica and Mexico, and have prepared the following ex- 
hauustive survey of the situation in which the an 
swer to the above is to be found: 





HE petroleum industry, to a truly remarkable 

degree, has shaped its own course in production, 
in transportation, in channels of utilization, even 
in the matter of finance. No other industry has 
its beginnings in anything remotely comparable to 
the bringing in of a discovery gusher. None has 
so frequently during its development compelled 
public attention by the recurrence of the spectac- 
ular. Today the coruscations which have marked 
its progress are culminating in the greatest boom 
in the history of industrialism. 

“The recent discoveries in Texas and Louisiana 
have figured prominently in the latest and great- 
est in this sequence of the spectacular. Of no great 
consequence in themselves, however, they have fig- 
ured only as the match figures in the conflagra- 
tion. So, too, the increase in the price of oil, while 
undoubtedly a contributory cause, has no special 
weight, for, as a matter of fact, this increase has 
not even kept pace with the general average of 
price advance. Similarly the surplus of ready 
money available for speculation and the stimulus 
of ill-advised tax legislation, which, in themselves, 
do not single out oil, can be regarded as only in 
the same category of contributory causes. Even 
during the war there was no mistaking the signifi- 
cance of the gathering energies pent up behind its 
restrictions. Back of all these contributory causes 
is. the wartime record of achievement. 


TREMENDOUS OBLIGATIONS ASSUMED 


‘The part played by oil in the war is familiar 
to all, and there is no need to do more than recall 
that it energized a whole new system of warfare 
cn land and sea, in the air and under water. Mean- 
while it was only a step from an oil-burning 
navy to an oil-burning merchant fleet, and when 
this latter was instituted the oil interests were on 
hand ahead of all others to see that the step was 
taken in no half-hearted fashion. Similarly when 
the regularly constituted transportation system 
failed the oil interests were quick in making the 
most of the opportunity to demonstrate the advan- 
tages of their own self-constituted system. When 
coal broke down oil was promptly projected to fill 
the break. So at every turn oil was to the fore. In 
public estimation it entered the war an incident to 
pleasure and emerged a necessity of first rank. 





“No other industry has ever developed such a 
field of usefulness in so short a period. For once 
the prospectus has no need to draw on the imagina- 
tion; it can scarcely exaggerate the realities. The 
situation, however, has an aspect not covered in 
the glittering phraseology of the prospectus. In 
promoting a field of usefulness second to none, the 
oil industry has assumed an economic responsibility 
second to none. More and more economic need is 
coming to be regarded as taking precedence over 
industrial privilege. The war contributed largely 
in developing this:service concept of industry, but 
it was in process before the war, and may conse- 
quently Be expected to become more rather than less 
pronounced as time passes. 

“The oil industry, in particular, has traditions 
which make it ripe political picking. To prosper 
it must be equipped to meet the tremendous eco- 
nomic obligations it has assumed. Otherwise, once 
again and for the last time, the industry will be 
projected into the limelight, but this time in the 
tragic réle of a farewell appearance in a setting 
rot unlike that now being enacted around the rail- 
roads. 

“Thus far our American needs have been met 
from American sources, supplemented by imports 
from Mexico. As shown in Graph 1, the domestic 
yield represents about two-thirds of the world’s 
petroleum output. Only a very little is exported 
crude. So, for all practical purposes, the graph 
may be taken as fairly representative of the rela- 
tive status of refining as well as production. A 
large export business in refinery products has been 
Luilt up, however, so the relationship does not con- 
tinue to hold good, even in a general way, for con- 
sumption. Normally around two-thirds of the ker- 
osene, half the lubricating oils, one-fourth of the 
fuel oil and one-sixth of the gasoline have been ex- 
ported. To generalize the situation still further, 
the United States habitually accounts for about 
two-thirds of the petroleum produced and refined, 
and one-half of the petroleum values consumed in 
the world. 


WHERE WE GET OUR OIL 


“Graph 1 shows, too, that the American two- 
thirds of the world’s production is recruited from 
seven major areas or fields. 

“The Appalachian field is the country’s oldest 
and most consistent producing source. Its history 
dates back to the discovery of the well in 1859 
cn the Drake farm at Titusville, Pa., which marks 
the beginning of the American petroleum industry. 
Production in this field has been on the down grade, 
and its rate today is little more than half that of 
the maximum when the field was in its prime. The 
bottom of the major structural basin and the most 
productive area lies under the West Virginia Pan- 
handle. Even now new pools are being located 
from time to time, notably in Kentucky, but the 
structure has been worked out and tested to such 
a degree that additions of any considerable impor- 
tance are unlikely in the extreme. 

“The Lima-Indiana field, the second oldest 
American source, affords an interesting variant 
from the conventional order of oil occurrence in 
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which the accumulation is in porous sandstong, 
commonly referred to as ‘sands.’ In a broad re- 
gional sense the field has a structural relationship 
to its great neighbor on the east. The latter was 
seen to occupy a geosyncline, or great structural 
basin, between the abrupt mountainous Appala- 
chian uplift on the east and the less abrupt so- 
called Cincinnati uplift on the west. The Lima- 
Indiana accumulation gathered toward the crest 
of this Cincinnati uplift, and was found underlying 
subordinate domes where the limestone had been 
altered to a porous magnesium variety. As shown 
in the graph, the field was discovered in 1886, 
reached its crest of production ten years later, and 
has been on the decline ever since. 

“ The Illinois field takes in the great structural 
arches next to the west, and the pools occur under 
secondary convexities in this major system. Drill- 
ing operations quickly took the measure of the field 
once it was discovered in 1905. It reached its pro- 
ducing prime five years later, and has fallen off 
steadily in the course of the last ten years. Like 
the fields to the east, nothing other than its con- 
tinued decline is in prospect. . 

“The Gulf Coast field, which was discovered in 
1900, reached its apparent prime only five years 
later, and started on a decline which carried 
through with only minor fluctuations until 1913, 
when the bringing in of new pools renewed its youth. 
As a result the present rate of production is more 
than double that of its apparent declining years, 
and almost equal to that of fifteen years ago. How- 
ever, the area as a whole is not extensive, and with 
the notable exception of the historic Spindle Top 
pool, the individual occurrences are not sensation- 
ally; so it is altogether improbable that the field 
will ever materially enlarge on its present output 
ot some twenty million barrels annually. 


CALIFORNIA YIELDS A THIRD 


“ Two isolated pools, one in the Boulder district 
in the north central part of Colorado, and the other 
in the Florence district to the south, both discovered 
in 1876, first brought attention to the existence of 
a Rocky Mountain field. Their combined output, at 
its best in 1906, was relatively insignificant and 
dwindled off for five years, until discoveries in 
Wyoming, notably the Salt Creek pool, renewed 
interest in the field, and started a steadily in- 
creasing production which today roughly equals 
that of the Illinois field. There is this difference, 
however, that whereas the latter has been seen to 
be definitely on -the decline, the Rocky Mountain 
field is still undoubtedly in its youth and suscepti- 
ble of extension. A great deal of effort has been 
expended in determining possible oil structures not 
enly in Wyoming but in other regions, notably in 
Montana, Utah and New Mexico, where general 
geologic conditions are favorable to oil occurrence 
and accumulation. The manner of occurrence is 
regular or toward the crest of the arches walling 
cff structural basins such as Powder River Basin, 
Elk Basin and Big Horn Basin in Wyoming. This 
simplifies the work of interpreting the field’s latent 
possibilities. Without going into the results in de- 
tail, they may be said to promote the hope of find- 
ing additional sources, but oil structure on a large 
scale such as that responsible for the Appalachian 
and mid-continental fields is lacking. From these 
surveys it is possible to forecast the future of the 
field in a general way, and offer the prediction 
that, at the most, it can scarcely be expected ever to 
more than treble its 1919 output of some thirteen 
and a half million barrels. 

“The California field was added to the list of 
producing sources in 1898, and has been steadily 
increasing in importance ever since, with the ex- 
ception of the year 1915, when the war upset mar- 
ket conditions and caused a temporary slump of 
some fourteen million barrels. The present rate of 
production, amounting to around a hundred million 
barrels, exceeds that of all five of the fields thus 
far discussed put together, and represents almost 
one-third of the country’s total. The extent of the 
field geographically is not in keeping with its pro- 
ducing magnitude, but the producing centres are 
characterized by a tremendous and sustained ca- 
pacity. The limits of the field cannot be said to 
have been entirely bounded, but the chance of dis- 
closing a worthy successor to the Midway Sunset 
district is distinctly remote, and more than passing 
significance is to be attached to the general flat- 
tening of the production curve since 1913. Pri- 
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marily this was caused by the market depression, 
but, on the other hand, the developments of the last 
two years have been abnormally forced. In a large 
way the field bids fair to reproduce the past his- 
tory of the Lima-Indiana and Illinois fields from 
around 1902 and 1908, respectively, which is to say 
that the course of the next three years will see the 
field set for its slow but sure decline. 

“The Mid-Continental field was actually dis- 
covered some two years earlier than that in Illinois, 
but in assuming its true réle it is the latest and 
greatest of the country’s producing sources. The 
main field extends from Kansas City south across 
Eastern Kansas and Oklohama, with extensions in 
Northern Texas and Louisiana, which, in view of 
their current prominence, are commonly treated 
separately. After a sensational early development 
from 1903 through 1907 the field steadied down for 
the next five years only to have another sensational 
boom ushered in by the phenomenal Cushing dis- 
trict. Recently the centre of attraction has shifted 
from the Kansas-Oklahoma region to Texas and 
Louisiana alternately. 


ON THE DOWN TREND — 


“A great deal of oil from the Mexican fields 
feeds into the American markets, so the outlook 
for Mexico has to be considered along with that 
for the seven domestic sources. There are two fields 
closely adjacent, comprising twenty-odd districts. 
The well yield ranges all the way from 50 barrels 
to upward of 100,000 barrels daily, with the pro- 
duction to date coming largely from two phenom- 
inal producers of this latter magnitude. Recently 
this large order of well has shown a disconcerting 
disposition to pass suddenly over to water. Thus 
Mexico is undoubtedly the most uncertain element 
in the American petroleum supply of the future. 
On the one hand is the unlikelihood that the lim- 
ited drilling has tapped all there is in the way of 
great production; on the other is the cold fact that, 
even what has been developed, is unreliable in the 
extreme. All things considered, the closest guess is 


that Mexico, while still undoubtedly in its produc-. 


ing infancy, has been greatly overestimated in the 
public mind. 

“ From the foregoing it develops in résumé that, 
of the seven domestic sources, three are in a state 
of hopeless decline; one is an unknown quantity, 
the two greatest are at their best, and just one, the 
Rocky Mountain field, is assuredly still in its youth. 
To this latter may be added the Mexican fields as 
a group. Thus the situation today is about as it 
was twenty years ago, when the great established 
sources in the Eastern United States were at their 
crest of production. If we disregard all other than 
established sources, the future tendency of the pro- 
duction curve from 1920 on may be found in the 
composite production curve topping the Lima-In- 
diana and Appalachian output from 1900 forward. 

“It is notimprobablethat other producing sources 
will be found—rather they are to be expected 
—but they may not be expected to compare with 
the great discoveries that followed one another in 
the course of the opening up of the West. To infer 


Figure II. 


Petroleum Utilization—Note the relation be- 
tween the curve of gasoline supply by straight 
refining and the curve of motor fuel demand as 
represented in production. This accounts for the 
‘gasoline shortage in 1917, the recent disappearance 
of gas oil from the market, and the progressive 
withdrawal of fuel oil. 


that still other oil fields remain to be disclosed is 
almost as unreasonable as to assert that the coun- 
try has not been fully pioneered. This being the 
case the accompanying composite production graph 
is illuminating. The Appalachian field from 1901 
on by itself shows the inevitable once a field 
reaches its prime. It matters not whether we take 
the production curve for the Appalachian field 
from 1900 or the composite production curve for 
the Appalachian and Lima-Indiana fields together 
from 1900 forward, or the composite for these two 
aiong with the Gulf Coast and Illinois from 1905 
con. The general tendency is indicative of what is 
bound to happen in the absence of continued dis- 
cecveries. Even the bringing in of the large Illinois 
field, it will be observed, did not offset the waning 
of the older fields. What saved the day was the 
further addition of the California and Mid-Con- 
tinental fields. If we dismiss the hope of another 
discovery of the proportions of the Mid-Continental 
field, the scattering small fields likely to be found 
will do only what the Illinois field did, namely, flat- 
ten out more or less the aggregate curve of decline. 

“ The only hope of maintaining our present rate 
of supply, let alone the present rate of growth, 
looks out abroad to the known Mexican fields in 
particular and to the Central and South American 
possibilities in general. Mexico may meet the bare 
requirements, but as already stated, the situation 
there is as uncertain geologically as politically. 

“ Abroad as well as at home the evidence points 
not to any assurance of sustained expansion, but 
rather to the proximity of the decline that is in- 
evitable for oil production. As shown in Graph 1, 
our original source reached its production crest in 
1891; the first two together in 1897; the four older 
fields to the east and south as a group in 1905, 
even before one of them was discovered; the five, 
taking in California, in 1914. Now that additional 
great fields have to be eliminated from considera- 
tion, there is no hope of escape from the sinister 
meaning of all this at home, and no assurance of 
escape abroad. All that remains to complete the 
sequence of dates is for the curve that includes the 
Mid-Continental field to flatten in its turn. This, 
from what has been said of the field in question, is 
already due. It has been staved off by the stim- 
ulus of the current oil boom, but may confidently 
be expected to assert itself shortly. 

“ The industry, since it cannot go on expanding, 
quite obviously cannot go on meeting in full the 
responsibilities it has assumed. From an era of 
phenomenal expansion it emerges to find itself sud- 
denly face to face with the need of retrenchment. 
Essentially the petroleum industry today is a motor 
fuel industry. It has responsibilities*-on an enor- 
mous scale in connection with the market for kero- 
sene, gas oil, fuel oil and in lubrication, but the 
production of these is incidental to the production 
ot gasoline. It is here that shortage first asserts 
itself, and it is on gasoline that the industry must 
focus primarily in an effort to fulfill its obliga- 
tions. 

“In view of the outlook for the resource there is 
just one conclusion to be drawn. The industry can- 
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not by old-line refinery ce meet the auto- 
motive fuel demands ahe means for meet- 
ing the needs must be No adequate suk- 
stitute has been four otely possible of 
development on to measurably 
relieve the situation fe io come. The auto- 


economic necessity 
which must be ' met only by the 
oi] industry, and whicl will exact of the 
industry. It cannot dr er from kerosene, 
already taken over 


motive fuel requ 


for the gasoline 


all that the essentia osene market can 
spare. The next thins gas oil, and fol- 
lowing this fuel oil. TI! | lower lubricating 
fractions are no le 11 than gasoline. Ac- 
cordingly the first sté e program of re- 
trenchment is to try off, and to 


appropriate gas oil t e use. There are 
of adaptation 
ne to the oil; the 
The former is 


two lines along whi 
may follow. One 
other to suit the 
by far the more ecor edure, but the lat- 
ter has first call and to be followed. 
“ There are those ir isiness who see the 
situation in it f every one who 
does there are dozer t. The current 
literature on oil teez ttering prospects 
from Alaska to Patagor 
“The present boo 
travagant competitiv: 


d orgies of ex- 
licates what is to 
advance in the 


be expected with eve ve 
utilization of oil and cessive evidences of 
shortage accru Tl wasteful forc- 


ing of production car the resource into 
its early decline. Onc gregate yield starts 


tapering off in the f t by the yield from 
our older fields, the ipcurve of moto? 
fuel demand will not be itting through the 


fuel oil, and intersecting wnward course of 
the production curve 

“ As to when th 
there is no definite f ig It 
course, in the first } he degree to which 
production, and 


<pected to happen 
depends, of 


new sources will serve 
also on the rate of expansion. As a 
niatter of fact, unle itute motor fuel is 


n intersect. As 
e of rising prices 
demand and give 


developed the two cu 
they tend to approach, th 
will enter in to cut de 


a balanced adjustment. |] we do not have to 
figure ahead; it is alrea lence. 

“ The oil industry, face to face with 
the issues of its rem: even in respect 
to motor fuel. In : t of its oppor- 
tunities for expansion, ¢ connection with 
the war, it has responsibilities 
far in excess of what it pe to meet. Some 
oi these, the less essent t now get out from 
under in order to go or e other and more 
essential ones. Unf in no shape for 


the task, for it lack capacity for co- 


ordination of effort, ar g with this it has tra- 
ditions which leave it lac g in public confidence. 
It faces the need of building up public confidence 
even as it seemingly public trust in not 


measuring up to the re ties it has assumed. 
In the public eye the essentially a mo- 
tor fuel industry, or, is, a transporta- 
tion industry. In this respect effectiveness in the 


cil industry is no les nd no-less essential 


in its bearing on public v e than in the case 
of the railroads, and the f failure in the one 
may be seen in the histo he other. 

“That the industry should be left to run its 
wasteful course into sucl ntuality is unthink- 
able. The oil industry of the past, with its unco- 
erdinated wastefulness, must give place to a chem- 


ake the most of what 
ource and work out 
t it in the chemistry 


ical co-ordination which v 
remains of the petroleu 
what is requisite to supple 
of other resources.” 


National Bank of Commerce 


TEW quarters for sez ers of the National 

Bank of Commerce in New York have been 
nd floor of the former 
Nassau Street, pur- 
to provide room 


opened. They are on the sec 
Postal Life Building, at 
chased by the bank early last year 


for expansion, and now occupied jointly with its 
building at 31 Nassau Stre: The bank entrance, 
as formerly, is at 31 Nassau Street. With this ad- 


e officers of the bank 
istomers extends over 


dition the space devoted 
and to the reception of 
an entire floor of the cor lated buildings, run- 
ning from Cedar to Liberty Street. In addition to 
space occupied in the building at 31 Nassau Street 
the bank now usés three floors of 35 Nassau Street, 
and further construction is under way which will 
afford additional space connecting the two 
structures, 
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Controller Williams’ Charges May be Challenged 





Saying That Call Money Rates Swing Rates of Time Funds Is Saying That the Tail Wags the Dog—Brokers Unlikely 
to Manipulate Rates Upwards When They Too Are Heavy Borrowers—System Believed to be Best 
So Far Tried—Panicky, Haphazard Bidding for Funds Preceded Creation of Money Crop 


fOVHE charges made by John Skelton Williams, 

Controller of the Currency, that New York 
banks and “a corterie of Stock Exchange mem- 
bers” have been responsible for the high interest 
. rates charged on demand collateral loans and the 
fall in security prices, with the resultant necessity 
of corporate borrowefs to pay exorbitant rates for 
the funds which they have been forced to borrow 
from the investment market, may be challenged on 
purely economic grounds, and the “proofs” and 
“evidence ” which the Controller presents in sub- 
stantiation of his contentions may be assailed on 
the basis that they are confusing, to say the least. 

In the first place, his assertion that the high 
call money rates tend to force railroad and other 


corporate borrowers on long-time accommodation : 


to pay higher rates than otherwise would be neces- 
sary for their new funds is a plain case of confus- 
ing cause and effect, and, in the second place, the 
theory that local bankers and a coterie of New 
York Stock Exchange members have been able, 
even if willing, to manipulate call money rates over 
any considerable period of time is tenable only if 
one completely ignore the ordinary law of supply 
and demand, which exercises as pertinent an influ- 
ence on money costs as on the costs of other com- 
modities. 

To say that call money rates swing rates for 
time funds and general commercial and corporate 
borrowing is to say that the tail wags the dog. As 
a matter of fact, the operation works the other way 
round. It is the demand for commercial and cor- 
porate funds which, in the final analysis, regulates 
the price of call money. Call money simply is the 
liquid surplus left over in the hands of the banks 


, after their other requirements are met. 


BROKERS FORCED TO CALL MONEY 


Before the Federal Reserve came along, the 
average well-run stock brokerage establishment 
made it a point to borrow a considerable portion, 
frequently as much as 60 per cent. of its total re- 
quirements, on time. Only 40 per cent., or less, 
was borrowed on call. It was not considered “ good 
business ” to depend too heavily on the call money 
market, with its constant fluctuations and the ever- 
present possibility of its shooting to excessive fig- 
ures. So the competent stock broker borrowed on 
time, where his interest charges would be guaran- 
teed as to stability. 

But now, with the banks able to buy commer- 
cial paper and bankers’ aceeptances on virtually 
the same basis as they can lend on collateral time 
loans, there is a natural tendency on the part of 
lenders to put their funds into investments which 
are liquid. The bank will take the eligible paper, 
or paper which may be made eligible by the simple 
process of putting its name on it, and, if the pinch 
comes, it can realize on the investment virtually at 
once by taking avail of the Federal Reserve redis- 
count facilities. This, naturally, reduces the 
amount of bank accommodation available for time 
collateral loans and has thus forced the stock 
broker to depend to a very much greater extent on 
call money, simply because he can’t get the other 
kind. 

However, that is digressing. The point is that 
it is corporate and commercial borrowing, whether 
on very long time or on moderate time, that regu- 
lates the supply, and, of course, the price, of call 
money. This is because the surplus of funds avail- 
able for call loans is great or small according to 
the demands of the others. 

But Mr. Williams sees conspiracy in the high 
rates. He proves, to his own satisfaction, that suci: 
a conspiracy exists. He points to the “coterie of 
brokers” which “ makes the rates,” and then he 
quotes figures from reports to his office to back 
up his charges. As for the coterie, that wll be 
taken up later. Examine first the proofs of exor- 
aie. charges, “on bomdreds of millions of dol- 
lars.” 

Mr. Williams conducted an examination, a spe- 
cial examination, of the national banks in New 
York City. He wanted to find out how much they 
were lending on call at the high rates. In explain- 
ing the formula for the reports which the banks 
were required to submit, he says: 

“The banks were requested, in submitting their 
statements, to count as a new loan change in the 


Smberect rate-on their existing call loans. If a dean, 


for example, should be made to a brokerage firm 
by a certain bank at 10 per cent., and the rate 
changed five times in thirty days, this loan would 
be regarded as six loans, with an aggregate of 
$600,000.” ’ 

Now, anybody who ever has been behind the 
customers’ room of a brokerage establishment 
knows that rates on call loans, even when the 
loans are not called, have a way of changing much 
more frequently than five times in thirty days, ex- 
cept in times when the money market is particu- 
larly quiet. During the period under consideration 
the call money market was far from quiet, and it 
is probable that rates on standing loans experienced 
a much higher velocity. The Controller’s state- 
ment, a little way further down, says this: 

“The sworn reports to this office show that 
during the period from Oct. 1, 1919, to Aug. 1, 
1920, there were made by the national banks in 
New York City more than 4,000 loans at rates of 
15 per cent., 20 per cent., 25 per cent., and 30 per 
cent. per annum, and that the amount of these 
loans, including only a portion of those made dur- 
ing this period at the above rates in three of the 
largest banks, aggregated over $600,000,000.” 


CONTROLLER’S FIGURES NOT CLEAR 


From Oct. 1, 1919, to Aug. 1, 1920, was a 
period of 305 days. If the aggregate of call loans 
multiplied five times every thirty days, it must 
have multiplied some fifty times in 305 days. Prob- 
ably it multiplied a good deal more, but the fifty 
times is sufficient for the point. Mr. Williams 
thinks the national banks in this city do about half 
of the call loan business. Very well, add another 
$600,000,000 for the State banks and trust compa- 
nies, and because three of the larger national banks 
here did not submit complete reports another $300,- 
000,000 may be added, making a total of $1,500.- 
000,000 for the 305-day period. 

During the same period the average volume of 
all loans by local Clearing House banks—the Clear- 
ing House does not include all local banks which 
lend on call, but a great majority—was approxi- 
mately $5,200,000,000. If that sum is multiplied 
fifty times, for the sake of comparison, the total 
would be $260,000,000,000, and $1,500,000,000 is 
.00577 per cent. of $260,000,000,000. 

Mr. Williams’s figures are not clear. It is im- 
possible to find out, from what he says, just how 
much money the banks were lending on call and 
how much on other forms of accommodation. Bank- 
ers here, however, have estimated, from figures 
available to them but not given to the public, that 
about $900,000,000 is the sum the stock market is 
using and has been using for the last, several 
months. A year ago, when the bull market was at 
its height, there was, perhaps, $1,500,000,000 being 
used, at the peak. Of this it was estimated that 
something like $600,000,000 or $800,000,000 repre- 
sented funds sent here by out-of-town banks, to be 
loaned on call through their local correspondents. 
On Oct. 11, 1919, the Clearing House statement of 
actual condition showed a maximum for all loans 
by local associated banks of $5,433,003,000. Local 
banks may then have been lending as much as 10 
per cent. of their available moneys on call, but 
that would be an extraordinary percentage, and 
could not be maintained for any considerable time. 

Now as to the “coterie of Stock Exchange 
brokers” which is supposed to “ make the rate.” 
There is such a coterie, nobody denies it, and there 
is no mystery about it. Its personnel is made up 
of the brokers who handle the loans of the banks. 
There are four or five of them some days; again 
there may be as many as nine or ten, but never 
more. These brokers do not, as charged, receive 
large commissions for this service, or any commis- 
sions, for that matter. They are compensated, in 
an informal way, by getting the business of the 


+_deanks fer whem they act, but they do mat get rom- 


missions for placing loans. 

This group gets together shortly before 11 
o’clock, or shortly after 11 o’clock. For conven- 
ience they have established what is known as the 
“loan table” in one corner of the trading floor 
and have a secretary to handle the routine. When 
they assemble, they have in their possession the im- 
mediate requirements of their fellow-brokers, and 
a fairly good idea of what the banks are prepared 
to lend at the openiag of the enemey masket. 


The banks cannot give the final decision of 
what they are prepared to lend and how much they 
are going to call at that time. They know what 
their position is in a general way, for they do not 
act at all until after the daily clearance of ex- 


changes at the New York Clearing House is com- 


pleted. After this clearance they have their bal 
_ ances at the Clearing House, whether debit o1 
‘credit, and can begin operations in call money. In 
the old days the banks could tell very definitely 
after the clearance how they stood for the day, but 
the telegraphic transfer system of the Federal 
Reserve has complicated this. This accounts for 
the rather large amount of loan calling now done 
on some days as late at 1 o’clock. 


“ONE-DAY CASH MARKET” 


But to get back to the “coterie.” The mem 
bers of that body get in touch with their respectiv: 
bank clients to ascertain, so far as may be, what 
the flow of funds is to be. The secretary of the 
“money crowd” has filed with him by 11 o’clock 
the needs of the brokerage houses, so that a rough 
balance is possible, as soon as the brokers compile 
their early total of available funds. 

Then there is to be considered the amount of 
money returned to the banks as unlendable the 
previous day. Also, the volume of business done 
on the Stock Exchange the preceding day is taken 
into consideration. The rule here in New York is 
for a “one-day cash market,” which is to say, 
stocks bought or sold one day are settled for the 
following day. Thus, a busy Monday means that 
a lot of money will be required on Tuesday to clea 
it. If the market has been busy for some time, 
and the volume of business the preceding day has 
not exceeded the recent average, it is fair to as- 
sume that no additional funds will be needed. On 
the other hand, if business on Monday, say, sud- 
denly quickened a good deal, it may be safely as- 
sumed that additional funds will be required. 

After all these things are figured into the com- 
parison, and the obtaining rate at the close of 
business the preceding day is added, the “ coterie ” 
is in possession of facts and surmises which, while 
they are not infallible, give some index of the situ- 
ation and make the “opening” rate accordingly. 
The “opening” rate is ‘usually accepted as the 
“renewal” rate, but this is not binding. As a 
matter of fact, there are banks in Wall Street which 
disregard completely the advertised “ renewal ” 
rate. These institutions may have most of their 
call loans outstanding with regular clients. In such 
a case, the rate of interest would in all probability 
have nothing to do with the rate on the Stock Ex- 
change. One of the largest banks in the city has 
made it a rule never to lend any kind of money, 
call or otherwise, at more than 6 per cent. One of 
the great trust companies, according to its Presi- 
dent, never charged a client more than 6 per cent. 
on call loans until the local Federal Reserve .Bank 
advanced its commercial paper rediscount rate to 7 
per cent.,*and then it made its rate to regular cus- 
tomers 7 per cent. To others, who were not cus- 
tomers, which is to say depositors, it charged ap- 
proximately the “going” rate on the Stock Ex- 
change. 

And here is another thing to think about. The 
“coterie” on the Stock Exchange is made up of 
brokers who themselves are borrowers, at times 
very large borrowers, of call money. If they 
manipulate the rate upward they would be hurting 
themselves, which is not supposed to be one of the 
things human beings, especially human beings in 
Wall Street, do. 

Another thing to consider is that the “ coterie ” 
came into being originally as the result of demands 
from all parts of Wall Street. Prior to its forma- 
tion, the money market was more or less hap* 
hazard. There would be times when money was 
tight and in great demand, and frequently bidders 
would become. paniky, and m their endeavors to 
get the funds they required would bid the rate up 
out of all proportion to the situation. It was to 
overcome this that the orderly process now in vogue 
was started. 

This process may not be perfect. In fact, prob- 
ably the men whe started would not claim perfec- 
tion for it. But most people in Wall Street are sat- 
isfied that it is the best thus far tried, and that it 
is as good as it can be, under existing circumstances 
and within-humen empabilities. 

















—y 














= & 


ay, U rove oy JU 


523 





Thrift in Coal a Pressing Problem for Industry 


command of capital, doing all it can with the hun- - 


dred millions tons of coal it receives each year? 

When we indorse Mr. Hoover’s characterization 
of the bituminous coal industry as “ the worst func- 
tioning industry in the country ” it is with no spirit 
of unfriendly criticism. The simple fact must be 
faced that the story of coal is a story of waste all 
the way from the face of the mine working to the 
smokestacks of the boiler plant—waste of a natural 
resource, waste of human endeavor, waste of cap- 
ital, waste of transportation capacity, and waste 
of energy—and of none of these have we enough, 
much less any to spare. 

It is customary to express our coal resources in 
terms of tons in the ground, but how inflated such 
an inventory becomes when we realize that of the 
ton of coal “in place,” where nature stored it for 
the use of man, the amount converted into mechan- 
ical energy under the average practice of today is 
only seventy-six pounds! (See Figure II.) 

The proportion of coal we leave under- 
ground is a sad commentary on our appre- 
ciation of the value of coal, and the margin be- 
tween high recovery, which may be stated at 95 
per cent., and the average recovery of 70 per cent. 
or less, shows to what extent we are still wasting 
cur coal at one place alone, and where the world 
does not see the waste. By increasing the average 
output of the mine worker we have made a gain 
of 50 per cent. in the last three decades, so that 
we are saving man power if not coal. 

Not only is coal wasted in the mining, for no 
sooner does a ton reach the surface than 44 pounds 
of it is taken as toll for running the mine—in- 
deed, in the anthracite mines, where often more 
water is raised than coal, the combined pumping, 
hoisting and breaker operating cost expressed in 
coal has been stated as high as 200 pounds to the 
ton. But electrification of coal mines is gradually 
coming, with gratifying results in efficiency of op- 
eration and economy of fuel. In the mines of Logan 
County, W. Va., the saving in coal effected by sup- 
plying power from a central station has been es- 
timated at 50 to 75 per cent., and the experience 
of the Léhigh Coal and Navigation Company at its 
Rahn colliery is no less satisfactory. A hoisting 
test by this company showed that in steam practice 
the “stand-by” consumption of coal was nearly 
equal to that of the working hours. It is wholly 
conservative to figure that 50 per cent. of the coal 
now used in mine operation can be saved by simply 
extending elegtrification from central stations, even 
though this carrying of power to the mine might 
seem illogical. 

The consumer cannot evade his share of respon- 
sibility because of the 1,274 pounds of coal deliv- 
ered at his boiler plant 548 pounds was lost in fir- 
ing; he had been buying B. T. U.’s simply to throw 
away 40 per cent. Edwin Ludlow relates his ob- 
servations at a large plant where pride was taken 
in the fact that only the highest grade coal was 
used, a standard of 15,000 B. T. U.’s being insisted 
on; but Mr. Ludlow called the attention of the com- 
pany’s executive officer to his boiler room leaks, 
his steam results showing that he was obtaining 
only 11,000 B. T. U.’s from this high-grade coal. 
That coal user needed expert firemen more than 
chemists—better practice rather than more theory. 


SAVING ON A NATION-WIDE SCALE 


Another measure of coal waste in the genera- 
tion of power, even where the conditions promoting 
efficiency are much more favorable, is afforded by 
the records of the public utility plants of Massa- 
chusetts. In the month of June last the average 
coal consumption in all these plants was 2.29 pounds 
per kilowatt hour, but at the largest plant of the 


largest company the average was 1.8 pounds, a sav- : 


ing in coal of more than 20 per cent., representing 
the difference between best practice and average 
practice. 

How to save coal on a country-wide scale is the 
question. O. P. Hood of the Bureau of Mines has 
made the point that in a boiler plant construction, 
cperation and fuel are to a certain extent inter- 
changeable. Skillful planning and careful operation 
can take the place of part of the coal, and, on the 
other hand, cheap coal has made possible careless 
firing of poorly constructed boilers without the 
wastefulness of the whole procedure being apparent 
on the books. Waste that can be seen only as a 
theoretical proposition does not appeal with the 
same force as waste that writes itself in red fig- 
ures; and now that coal is no longer as cheap as 
dirt, but has taken on the dignity that comes with 
high prices, we naturally begin to think of careful 
use. Just as we learned with foodstuffs during the 
war we are learning now that the higher value 
must be both given to coal and won from it. Thus 
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the opportunity has arrived for the fuel engineer 
to teach us thrift in coal. 

With all the marvelous record of industrial 
progress in the United States we have good reason 
to ask ourselves if our knowledge isn’t far ahead of 
our practice. As a matter of plain fact, to make great 
advances in coal saving it is not necessary to adopt 
untried theories in winning larger values from the 
coal we use; the first step is simply to lift average 
practice up to the level of the best practice. Even 
if the law of the survival of the fittest under the 
present somewhat more humane rules of public reg- 
ulation does not today have full force in economic 
evolution, it remains of utmost importance to the 
world that industry should feel the pull of its most 
progressive units. Take, for example, the possible 
coal saving by the Massachusetts public utilities if 
their average efficiency should be raised not to a 
theoretical standard of fuel economy, but only to 
the standard achieved in actual practice by the 
largest company, which I have just cited, the result 
would be nearly a third of a million tons less coal 


.meeded each year by these plants, an appreciable 


relief in a single State, especially in a State where, 
as you know, it is so difficult to keep the stocks of 
steam fuel up to a safe level. 

Still more striking is the evidence that can be 
brought forward to show the coal saving possible 
through the larger use -of electricity as the agency 
in applying the energy in coal to the aid of human 
labor. Again it is proper to note in advance that 
the steel industry is already motor driven as prob- 
ably no other industry is—indeed, the motors used 
by your industry aggregate nearly one-third of the 
power of all the motors installed in the United 
States. Without allowing for the great possible 
saving of coal by the full development of our water 
power, combined and co-ordinated with steam pow- 
er in large systems of electrical generation and dis- 
tribution, the contrast between present average 
practice and best practice in power generation is 
so great as to strain our confidence in the simple 
figures of coal waste: 

The statistics of fuel consumption show that the 
average steam piant, which is a small one (about 
200 horse power), uses eight times as much coal 
as is necessary in the largest central stations, 
where the profit payable to thrift is recognized— 
that is, assuming the same consumption as the av- 
erage central station of the same size—our average- 
sized industrial steam plant would use ten pounds 
per horse power hour. If to this initial saving of 
seven pounds of coal out of eight at the large elec- 
tric power station are added the possible savings 
on the railroad and at the mine the ratio between 
present average practice and present best practice 
becomes nearly 12 to 1. Even if this indictment of 
waste is discounted one-half, the power users of 
this country stand convicted of almost criminal 
negligence, for cheap power and plenty of it pro- 
vide the only way to retain America’s industrial 
leadership. For this reason both labor and capital 
are vitally interested in the power supply. 

This contrast between the wasteful andsthe eco- 
nomic use of resources is readily shown. (See 
Figure III.)* Starting with the 600 pounds of coal 
that contains heat units equivalent to 1,000 horse 
power hours, we find that the big electric station, 
with its modern steam turbine equipment, uses 
along with the 600 pounds of coal another 600 
pounds, from which it derives no return. 

This seems wasteful enough, but the ‘little 
steam plant, with its poor load factor, as well 
as much less efficient equipment, losing heat 
units up the stack, in the ashpit, through the steam 
pipes and in the engine, wastes 9,400 pounds of coal 
for every 600 pounds it really utilizes—nearly a 
16-to-1 ratio in favor of the big plant. So, too, if 
railroads and mines were electrified and only 5 
per cent. of the coal instead of 30 per cent. were 
left underground, 120 pounds of coal would mine 
and bring to the big plant the coal burned in gen- 
erating.1,000 horse power hours instead of the 5,700 
pounds now actually required in serving the aver- 
age steam plant with the five tons of coal it burns 
to get the same product of useful energy. The total 
cost of 1,000 horse power hours in terms of coal 
resources is, therefore, about two-thirds of a ton 
with efficient use and nearly eight tons under av- 
erage conditions of waste at the little plant. 

It is cause for general satisfaction, then, that 
in the first half of 1920 we find the power output 
of the central stations of the country increased 
more than 16 per cent. over that of the correspond- 
ing period last year, while the fuel used seems to 
have increased not over half that percentage. In 





*All charts compiled by Mr. Smith's associate, F. G. 
Tryon. 
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Forces Swaying Stocks 





Stocks 


EWS developments of the week were not con- 

ducive, except in special instances, to any 
great degree of activity in the stock market, and 
prices drifted aimlessly, the bears not succeeding in 
bringing about further liquidation and potential 
buyers refraining from the market because of the 
unfavorable foreign situation. Some of the special- 
ties made sharp advances, but special influences gov- 
erned in these cases and the upturn had little effect 
on sentiment in general. Anxious eyes were turned 
toward the English labor situation and news from 
South American quarters was far from reassuring. 
Furthermore, commodity prices continued down- 
ward, and business curtailment was more em- 
phasized than in any preceding week. All of this 
tended to lessen stock market activity, the volume 
of business being relatively small. 

The greatest interest was displayed in the out- 
side market, the Standard Oil shares coming once 
more into favor. This buying was especially heavy 
in Standard of Indiana, which rose sharply. The 
advance in this issue was predicated on rumors 
that a stock dividend was imminent, the gossip of 
the street being that it would amount to 100 per 
cent., with a reduction in the par value of the 
shares from $100 to $25. This rumor led to better 
buying of all the Standard Oil issues, it being felt 
that if one broke through and made a big stock 
distribution others would follow suit. 

The railroad list held firm without any of the 
spectacular features in evidence that marked the 
course of prices several weeks ago. There is no 
lack of faith in the railroad shares, but the ad- 
vance, until recently, had been so rapid that it 
called forth fears of a reaction. Any selling which 
has come into the market, however, has been easily 


absorbed. 


American Beet Sugar Gains 2—There was bet- 
ter buying of the stock on the news of an advance 
in the price of refined sugar. 

American Hide and Leather Preferred Loses 1'2 
—The stock dipped close to its low for the year. 
There is no sign of any improvement in the leather 
industry. : 

American International Corporation Up %4— 
Excellent buying continues to be manifest in this 
stock. The company is in such a position that it 
seems improbable that any losses of consequence 
will be entailed to the readjustment which is taking 
place. 

American Smelting Loses %4—There was some 
liquidation when the price of copper dropped close 
to its low for the year. 

American Sugar Gains 3—The company re-en- 
tered the market, quoting refined sugay at 12 cents 
a pound, an advance of 1 cent over the low recently 
established. 

American Sumatra Tobacco Off ’,—The shares 
failed to respond to excellent earnings for the fiscal 
year ended June 30. 

American Writing Paper Preferred Off 444— 
There were reports of increasing importations here 
of German paper, and this, while not bearing 
directly against this company, served to cause some 
selling of the shares. Earnings are said to be 
highly satisfactory. 

Atlantic, Gulf and West Indies Gains 14%— 
There were reports that the company has reached 
an amicable settlement of its difficulties with other 
American oil companies operating in Mexico. 

Brooklyn Union Gas Up 8',—The upturn re- 
flects the improved position which the public utili- 
ties are enjoying. The better treatment of them 
elsewhere leads to the belief that they will ulti- 
nately receive similar consideration in New York. 


California Packing Advances %—The earnings 
of the company are said to be running in excess of 
those of last year. 

Canadian Pacific Off 1'4—This issue met profit- 
taking sales toward the close of the week. 

Central Leather Down 14—The continued de- 
moralization in the hide and leather market reflects 
adversely against this issue. 

Chandler Motors Up 14%—There was some short 
covering which served to lift the stock slightly. 

Chicago, Rock Island & Pacific Declines 14,— 
There was moderate liquidation by speculative hold- 
ers of the shares. 

Chile Copper Off %—The company reported 
substantially better earnings for the second quarter 
of 1920 than in the first quarter of the year. The 
corresponding period of 1919 showed a deficit, 
whereas the second quarter of this year showed a 
surplus of nearly $500,000. 

Corn Products Gains 15,—The company is not 
operating anywhere near its capacity, but earnings 
thus far are decidedly satisfactory. For the nine 
months of 1920 there was a surplus of more than 
$22 a share for the common stock. 

Cuba Cane Sugar Up 144—The stock reflected 
better buying, based on the prospect of banking 
support from this country to help tide over the dif- 
ficulties in Cuba. 

Delaware, Lackawanna & Western Loses 5'-- 


Profit-taking sales were largely responsible for the 
decline. 


General Chemical Preferred Up 14,—The com- 
pany’s earnings are running well in excess of those 
of last year. 


Houston Oil Advances 2',—There was a re- 
newal of speculative buying in this issue. Some 
important developments are rumored, but just what 
their nature will be is shrouded in mystery. 


International Mercantile Marine Preferred Up 
14%—A moderate amount of short covering helped 
to move the issue forward. 


International Paper Down 4',—The decline was 
largely attributable to the importation of German 
paper. 


Laclede Gas Gains 8',—This issue profited from 
the improved tone in the market for public utilities. 


Manhattan Elevated Gains 8—The stock moved 
up to a high for the year on a heavy turnover. The 
issue is guaranteed as to a 7 per cent. dividend by 
the Interborough Rapid Transit Company. The 
buying was attributable to a belief that ultimately 
in increased fare will be permitted on the New 
York transit system. 

Mexican Petroleum Up 2—The company is 
steadily increasing its Mexican production and lay- 
ing plans for an expansion of its business abroad. 

Missouri Pacific Loses %4—There was some 
liquidation of the stock by speculative holders. The 
offerings. however, were well absorbed 


New York Air Brake Off 2'4,—Earnings of the 
company are reported to be good; in fact, it is 
stated that they are practically double those of 
last year. 

New York, New Haven & Hartford Down 114— 
The shares were heavy on profit-taking sales. 

Punta Alegre Sugar Gains 14,—A recovery in 
the price of refined sugar added tone to the sugar 
stocks. 

Reading Firgt Preferred Down 2%—The decline 
was a natural sequence to the advance of the pre- 
ceding week, profit-taking sales depressing the 
price. 

Republic Iron and Steel Up ’%,—The company 
put out an excellent earnings statement for the 
tirst quarter of the year. Earnings for the nine 
months are far in excess of dividend requirements. 


Sears, Roebuck Gains 34,—The stock moved 
forward despite reports of a falling off in volume 
of business. 

Seneca Copper Advances 3—It is rumored that 
Calumet and Hecla is negotiating to purchase the 
property. 

Standard of Indiana Gains 58—There are ru- 
mors that the company contemplates distributing a 
100 per cent. stock dividend. 

United Fruit Advances 17 %—It is rumored that 
the company will increase its dividend rate. An in- 
terest has been purchased in Carib Syndicate, so 
that United Fruit may be assured of a fuel oil 
supply for its ships. 

United States Steel Gains %—The range for 
the stock was narrow. Judge Gary, Chairman of 
the board, before the American Iron and Steel 
Institute spoke optimistically of the future of the 
steel industry. 

Vivaudou Advances 3—There were reports that 
Whelan interests were endeavoring to buy the 
company. 


and Bonds 


Bonds 
RADING in bonds on the Exchange last week 
was not up to recent sessions, and considerable 
irregularity was noted in the various groups, espe- 
cially among the issues usually most active. It is 





not surprising, however, that a slackening of busi- 
ness on the Exchange has developed, because, as 
most every one knows, the market has been flooded 
during the last few weeks with new offerings of 
good-sized amounts, particularly of foreign notes 
and bonds, and a disposition among dealers gen- 
erally is to encourage the sale of these new issues 
as much as possible. For instance, during the week 
just closed the Cities of Christiania, Norway, and 
Zurich, Switzerland, each brought out $5,000,000 
25-year 8 per cent. bonds at prices yielding over 8 
per cent., and the Kingdom of Denmark $25,000,000 
25-year 8 per cent. bonds at par. All of these 
issues were heavily oversubscribed. 

That the public is a'so buying United States 
municipals in considerable volume now is evident 
by the strikingly strong tone displayed in these tax- 
free securities during the last week, with prices 
still advancing to higher levels. Practically all the 
new issues offered by dealers last week were 
snapped up by investors within the course of a day 
or so. Conspicuous among these were $2,481,000 
4 to 9 year serial 4% per cent. bonds of the City of 
San Francisco, brought out at prices yielding all 
the way from 55 to 5% per cent.; $1,073,000 1 to 
39 year serial 5% per cent. bonds of Newark, N. J., 
at prices yielding from 4.80 to 5% per cent.; 
$1,198,000 1 to 31 year serial 5% per cent. bonds of 
Trenton, N. J., at prices netting from 4.85 to 5% 
per cent.; $6,000,000 10 to 30 year optional Philip- 
pine Island bonds at 103% and interest, yielding 
5.05 per cent. to the optional date and 5% per cent. 
thereafter, and $3,000,000 342 per cent. sinking 
fund gold bonds of the State of West Virginia at 
81% and interest, to net better than 5.05 per cent. 

New public utility financing, on the other hand, 
was rather light during the week, aggregating only 
$5,750,000. Among the issues offered were $1,500,- 
000 first mortgage 30-year 7 per cent. gold bonds 
(Series A) of the Kentucky and West Virginia 
Power Company, Inc., offered at 91% and interest, 
to yield 7% per cent. Another issue consisted of 
$2,750,000 first (closed) mortgage 10-year 8 per 
cent. gold bonds of the Conemaugh Power Company 
at 99 and interest, yielding about 8.15 per cent. 
Still another loan brought out was one of $1,500,000 
2 to 10 year serial 7 per cent. equipment gold notes 
of the Keith Railway Equipment Company at prices 
vielding from 7% to 8 per cent., according to ma- 
turity. 

Liberty Bonds Active But Irregular—The United 
States Government bonds were again dealt in in 
large volume, and at times showed an upward ten- 
dency, several of the issues scoring advances of 
substantial proportions. Toward the end of the 
week, though, a majority of the issues were some- 
what irregular. The 3s reached a high on Thurs- 
day of 93.04, and then the following day fell of 
slightly to around 92.90. Among the usually active 
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Money 


T is true, as Controller of the Currency John 

Skelton Williams charged on Friday, that the 
retorts to his assertion that New York banks have 
been charging rates of interest on call loans have 
been “vague and feeble, as well as anonymous.” 
friends of the banks regret this as much as the 
Controller says he does, for it was hoped that the 
Clearing House Committee or some other repre- 
sentative body would take up the charges and reply 
to them as well as they could. But they did not see 
fit to do this. However, the rise in call loan rates 
on Friday afternoon, when as much as 10 per cent. 
jor new loans was charged, and the bank state- 
ments of Saturday supply a most eloquent answer 
tu the Controller’s contentions. Simple analysis of 
what was going on in the banks, both the member 
banks and the local Federal Reserve Bank, shows 
that influences were at work which adequately and 
convincingly explain why it is that on occasion 
demand collaterai loans are made at the so-called 
usurious figures. 

In the first place, the Federal Reserve Bank, in 
its report for the week issued on Saturday after- 
noon, showed only a nominal change in its ratio of 
cash reserve to note and deposit liabilities. The 
alteration was only from 38.7 to 38.6. There was a 
loss of $22,642,000 in total cash reserves, but this 
was almost exactly offset by a decline in net de- 
posits of $53,722,000 and a nominal contraction of 
$710,000 in outstanding Federal Reserve notes. 

Now, note how these changes were brought 
about, and, incidentally, what might have been the 
ease if certain of them had been omitted. In the 
tetal reserve item the loss on all accounts was 
$22,642,000. In the item gold and gold certificates 
there was a loss of $31,598,000, which probably 
represents gold transferred to the Federal Reserve 
Agent’s account, which was increased by $29,538,- 
000, and was in addition to a loss in the gold held 
by foreign agents, which was down $2,308,000, and 
which ordinarily would be reflected in a’ correspond- 
ing gain in either the gold and gold certificate item 
or in the gold settlement fund. The gold settlement 
tund showed a loss of $17,410,000, notwithstanding 
that the Reserve Bank transferred $25,000,000 of 
its commercial paper rediscounts to other Federal 
Reserve Banks. So much for that. 

In the deposit items there was a loss of $108,- 
750,000. The reducible float was down $55,028,000 
and member banks’ reserve deposits were down 
$68,953,000, in addition to some other changes, so 
that net deposits were down $53,722,000. That fact 
and the nominal contraction in outstanding Fed- 
eral Reserve notes sufficed to hold the cash reserve 
ratio where it had been the week before. 

But by pulling down their reserve deposits the 
member banks entailed a deficit in the actual! 
Clearing House statement of $23,977,180, which 
represe~*ed a fall in excess reserve of $50,233,200 
trom the preceding week, and very satisfactorily 
explains the advance in call money on Friday after- 
roon. With this deficit staring them in the face, 
the banks naturally and properly applied the brakes 
to the call money market, with the inevitable result 
ihat accommodation became scarce and rates rose. 
By today, with Friday’s closing rate well advertised 
throughout the country, there should be a big influx 
of out-of-town money, and the call rate, it is 
probable, will be somewhat easier than it was on 
Friday, although if precedent is followed the ease 
will be more noticeable in conditions, which is to 
say supply, than it will be in quotation. 

Another feature of the Federal Reserve Bank’s 
display is worthy of study. The bank, as noted 
above, transferred $25,000,000 of its commercial 
paper rediscounts to other Federal Reserve Banks. 
In the ordinary course the local bank would receive 
credit for this in the gold settlement fund, which 
would be increased correspondingly. If this were 
done, as there is every reason to believe it was, 
total reserves were brought up to $584,817,952, 
instead of $559,817,952, as they would have been 
had the transfer of rediscounts—loans—to other 
Reserve Banks not been accomplished. And if the 
smaller amount had been the total of cash reserve 
the local bank would have had a reserve ratio of 
36.9, instead of 38.6 per cent., and there would 
pave been a deficit in the ratio of reserve to net 
deposit liabilities of 2.3 per cent., instead of a sur- 
plus of 1.7 per cent., as shown. 

As for money rates in general, they were stable 
enough during most of the week. Call money 
ranged from 7 per cent. to 6 per cent. in the first 
two days, then stood steady at 7 per cent. until 
rriday afternoon, when the climb to 10 per cent. 
started. Time money was very quiet and rates, so 
far as could be learned, were nominal and un- 
changed. 

The demands for money were heavy, for while 
the stock market was quiet and professional, which 
is the sort of market which does not require a 


great deal of accommodation at the banks, the 
bond market continued its activity and undoubtedly 
added to its money requirements. Several pieces 
o1 new financing were brought out, and this added 
tc the demands. 

On top of this, the Government was a heavy 
withdrawer of funds from local banks. On Tuesday 
it took out $30,000,000, and followed this by with- 
drawing $20,000,000 more on Thursday, making 
$50,000,00 for the week, against $70,000,000 taken 
the previous week. Last week’s withdrawals were 
clearly reflected in the Clearing House statement, 
which showed Government deposits in the city, as 
distinct from the New York Federal Reserve dis- 
trict, down $45,849,000 from the preceding week. 

The Government’s withdrawals, added to the 
contraction in other demand deposits, made a very 
heavy demand upon the banks. The loss in ordinary 
jemand deposits was $112,925,000, making a total 
loss on the two accounts of $158,784,000 against a 
contraction in loans of only $90,843,000. The dif- 
ference here, $67,941,000 is very close to the loss 
the banks reported in their reserve deposits with 
the Reserve Bank, which were $65,454,000, as re- 
ported in the bank statement, end $68,953,000, as 
reported by the Federal Reserve Bank. 





Stocks— Transactions — Bonds 





. STOCKS, SHARES 
October 23 
1920 1919 1918 

eMonday 473,361 1,835,083 1,105,480 
Tuesday 363,909 1,716,946 1,080,610 

Wednesday 451,550 1,793,525 1,076,880 

Thursday .. 537,256 2,188,450 701,097 

Friday ..... 383,189 1,514,877 575,160 

Saturday 203,823 938,425 342,850 

Total week 2,413,088 9,987,303 4,882,077 


Year to date. 175,041,257% 250,987,643 113,437,350 
BONDS, PAR VALUE 


Monday $12,558,400 $16,084,000 $10,244,000 


Tuesday 13,652,000 13,568,000 10,248,500 
Wednesday.. 14,108,450 14, 158,500 10,384,500 
Thursday 14,801,650 15,334,000 7,486,000 
Friday ..... 15,578,900 14,107,500 8,524,500 
Saturday 6,189,000 6,180,000 4,166,000 


Total week. $76,888,400 $79,432,000 $51,008,500 
Year to date.3,005,879,150 2,657,537,000 1,420,081,000 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
Oct. 23, °20 Oct. 25, °19 Changes 
Corporations. . $22,600,500 $10,917,500 +$11,683,000 








Liberty ...... 46,383,900 63,213,000 — 16,829,100 
Foreign 7,818,000 5,161,500 + 2,656,500 
PP Pe 37,600 21,000 + 16,000 
RD Bsc aca 19,000 119,000 — 70,000 
Total all... .$76,888,400 $79,432,000 — $2,543,600 
Stocks. Averages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
‘High. Low. Last. Ch’ge. Last Yr. 
Oct. 18.... 61.84 61.10 61.19 — .55 60.74 
Oct. 19. . 61.55 60.97 61.41 + .22 60.59 
Oct. 20.... 61.93 61.38 61.538 + .12 60.66 
Get, Sb... G.a7 60.83 61.00 — .53 60.95 
Oct. 22.... 61.35 60.77 61.11 + .11 61.69 
Oct. 23.... 61.31 61.08 61.24 + .13 60.85 


TWENTY-FIVE INDUSTRIALS 
Oct. 18....103.73 162.39 102.66 86 131.438 


Oct. 19....103.64 102.30 108.31 + .65 131.54 
Oct. 20....104.61 108.24 103.82 + .51 133.96 
Oct. 21....104.11 102.84 108.06 — .77 131.23 
Oct. 22....103.40 102.44 103.34 + .29 131.93 
Oct. 23....104.20 108.49 104.10 + .76 128.82 

COMBINED AVERAGE—FIFTY STOCKS ' 
Oct. 18.... 82.78 81.74 81.92 — .71 96.08 
Oct. 19.... 82.59 81.63 82.36 + 44 9 vt.ui 
Oct. 20.... 83.27 82.31 8267 + .31 97.31 
Oct. 21.... 82.94 81.83 82.02 — 65 96.19 
Oet. 22.... 82.37 81.60 82.22 + .20 96.81 
Oct. 23.... 82.75 82.26 82.67 + .45 94.5s 


Bonds—Forty Issues 


Same 
Net Day 
Close. Change. 1919. 
NE AS 6s: Ais abel mae ae 72.91 + .11 75.99 
RC cals aera Rialore adorns 72.86 — .05 T5.85 
SNPS: 'orklp'b'> 0 One dnlears 72.89 + .8 75.67 
AEA regres 73.14 + .25 75.47 
(ARE ee ise 73.10 — .04 75.438 
MN SEG a c0: 5-0. Syahnd aire pace 73.06 = 04 T5.29 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——50 STOCKS.——- -——40 BONDS.-—— 

High. Low. High. Low. 


*1920. .94.07 Apr. 75.04 Aug. 73.14 Oct. 65.57 May 
1919...99.59 Nov. 68.78 Jan. 79.05 June 71.05 Dec. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. °0.91 Apr. 89.48 Nov. 86.19 apr. 


1915...94.18 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 

1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dee. 

1913...79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dee. 

so an Oh. TE TS cisicnccvges, «osrinace 

Deen. . 0.4 Jane CP. GER... .iciceice sccveseoe 
*To date. 
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_ slowing up in business, which has been ap- 

parent for some time, is now reaching the 
point where the curtailment is bringing about pro- 
nounced dullness in certain lines. Buying power 
appears to be withdrawn from the market as a 
sejuel to the reduction which has been taking place 
in commodity prices, and for the moment, at least, 
there is nothing to indicate that even a further fall 
in quotations will be a stimulus to _ business. 
Naturally, in the long run, there must be a point 
reached where there will be such a degree of stabil- 
ization in prices as to make for confidence in the 
aking on of new commitments. Just at present, 
owever, the chief endeavor on the part of holders 
of goods is to liquidate inventories, and due to the 
dullness which is following in the wake of the price 
reduction this process of liquidation is not easy of 


realization 

There is nothing to indicate that the bottom of 
the price drop has been touched. There is this to 
be said, however, that the sharpness of the decline 
is passing and that a more orderly recession is 
taking place. Taking all in all the display is re- 
markable. It is improbable that any readjustment 
of business on such a major scale as that whic! 
is taking place was ever accomplished with such 
lack of convulsion and shock. From its beginnings 
the decline has been for the most part gradual. To 
be sure there was at the outset a break that caused 
something akin to panic in the minds of many 
people, but this initial decline was followed by a 
more moderate recession, and while the sharp 
breaks have appeared now and then they have not 
been carried to such lengths as would imperil the 
entire industrial structure 

Thusy far some commodity prices have dropped 
as much as 50 per cent. and others even more than 
this. Not long ago it was predicted that no matter 
how far the price decline might proceed it would 
still be short of carrying quotations back to pre- 
war levels. This seemed a conservative view, but 
there is beginning to be a readjustment of opinion 
on this point now, some believing that pre-war 
levels in certain lines will at least be closely ap- 
proximated. Perhaps one factor in making for this 
view is the continued opposition of the public, silent 
though it may be, to the price schedules which ob- 
tain. Buying is being,carried on only to the extent 
that necessity demands, and while this condition 
holds true there is bound to be a reflection in the 
decrease of business activity in all lines. The con- 
sumer perhaps rightly feels that thus far he has 
‘eaped only a small fraction of the benefits which 
hould accrue to him through the price reductions 
which have taken place in the primary markets. 
It is therefore true that the midd'eman will have 
difficulty in upholding prices since his avenues for 
liquidation are closed off until such time as reduc- 
tions in the primary markets have wended their 
way through to the point of being a more impor- 
tant factor in the general scheme. 

The factor of cost is one that is playing only a 
«mall part for the time being. Take, for instune>, 
the copper market. During the last week the metal 
was quoted as low as 15% cents a pound without 
finding purchasers, and yet the copper now above 
ground, according to all the figures which are avail- 
able, cost fully 1 cent more per pound than the 
selling price. In other words there has ot to be 
a sacrifice on the part of those who reaped big 
benefits from the advance in commodities so that 
ultimately the foundation will be established from 
which there will be a fresh start on a period of 
more sane develovment. 

The English labor situation is occasioning more 
than passing attention, since an increase in diff'- 
culties there might bring about a spread of the 
trouble to other European countries. From ever) 
point of view it is to the interest of this country 
that stable conditions be brought about in Furepe, 
since it is on'y through the process of production 
that the present unfavorable trade balance as re- 
luted to this country can be adjusted, And until 
that is done there is no reason to expect a recov- 
ery in foreign exchange. It is the question of ex- 


change which is intimately bound up with our for- . 


eign trade, the differential of exchange being the 
factor which is preventing a free competition of 
American goods in the European markets. Until 
exchange is righted this country will be an easy 
me in which to sell foreign goods, but the exporter 
in the United States will have difficulty in making 
sales abroad. Exchange has been going steadily 
against the South American countries, and recent 
reports are to the effect that certain of our ship- 


ments are being refused. Fears have even been 
expressed that several of the South American coun- 
tries may have to resort to moratoriums as did 


Cuba. 





Acceptances 
HERE were developments in the market for 
bankers’ acceptances last week which were en- 

couraging, which is more than could have been said 
for any of the preceding markets the last month. 
Foremost of these was the tendency on the part of 
buyers to be less discriminating in their demands 
regarding the class of bills they will accept on de- 
livery from the dealers. Heretofore there has been 
a marked and growing insistence upon only prime 
New York names, and the practice of demanding 
these indorsements had begun to spread to the out- 
of-town buyers, who formerly were not so par- 
ticular and who would, as a matter of course, take 
names of the leading banks in other cities. 

This insistence upon New York names, and none 
other, started with the local savings banks, which 
are restricted by law as to what they may pur- 
chase. This fact, added to the fact that the savings 
banks were lange buyers of bills a month or two 
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«go, brought about an accute shortage of prime 
New York names, and as soon as this situation was 
noted by other buyers the demand for New York 
names became so great that the shortage of local 
paper became worse than it had been and there 
promised to be a deadlock, with all sorts of un- 
favorable possibilities in reaction, not the least of 
which was the probable discouraging of out-of- 
town banks in the matter of accepting for cus- 
tomers. 

Last week, however, a change came over the 
market. Possibly this was because of the apparent 
cease of the money market early in the week. Also 
it ‘is likely that the trend toward liquidation in the 
mterior has put many banks in funds which now 
are more or less difficult to find employment for 
at attractive figures and with abundant security. 
Whatever the cause, it was evident that the buyers 
were less discriminating than they had been, and 
the dealers, accordingly, were able to find place- 
ynent for some of the paper they had been carrying 
for the last month. 

Now, if the conditions which some of the dis- 
tributing bankers have begun to note continue to 
develop, there is the likelihood that prime accept- 
ances will come into more favor than wey have 
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August Index Number 36.8. 


Actual Septeraber Index Number 40.02. 


Number required for September to continue potential forecast already begun not less than 40. 


| Scie it requires four index numbers to constitute a forecast of impending favorable business 
conditions, no more can be said at this time than that the preliminary requirements of such a 
forecast have been fulfillcd, the index number for September substantiating the indication given by 
the August number. Should the October number reach 44 or more, an upturn of prices on the New 
York Stock Exchange; the beginning of a long rising market, should be looked for about the end of 
the year and a revival of business activity should be expected in the late Spring or early Summer. 
In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 





sponding first to the influences which direct the index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the October 
index nurmber shall be greater than 110 per cent. of the September index number, or approximately 44. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would. constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 





cast, for 88 is only 3.3 per cent. less than 91 andthe fall to 88 must be at least 3.55 per cent. 
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‘mown in about a year. The distributing bankers, 
who have been bending every effort toward the 


placing of long-term securities, are beginning to 


figure on short-term stuff, for they believe, with 
ieason, that the liquidation which is going on in all 
parts of the country will release a good deal of 
bank money which naturally will seek investment 
in short-term stuff, and these bankers now are 
eiguring on bringing out some attractive short 
issues later in the Fall or some time in the Winter. 





Foreign Exchange 

_ foreign exchange market during the last 

week was nervous and erratic. At the start 
it was down rather sharply, mainly because 
of the uncertainty over the coal miners’ strike in 
Great Britain, which unsettled sterling and sent the 
Continental rates off in sympathy, and after that 
time there was a slow and somewhat tedious re- 
covery which, while it regained most of the Mon- 
day losses, did not quite make up all, so that the 
closing on Saturday was still slightly below the 
closing of the preceding Saturday. 

The British labor situation was complicated in 
midweek by the threat of a sympathetic strike on 
the part of the British railroad and transport em- 
ployes, but this, while it exerted a positive effect 
on some other markets, did not cause any very bad 
break in the exchanges. On the contrary, sterling 
sold higher on Thursday than on any preceding 
day of the week and after some nervousness that 
day proceeded to move forward again and ended at 
the final within a fraction of where it had left off 
the week before. The Continentals, with the ex- 
ception of Italian lire, were also firmer toward 
the close, regaining a lot of the early lost ground, 
but not all. 

By the close of the period the British labor 
situation appeared to be working into a more satis- 
factory position. News dispatches reported a bet- 
ter feeling and the probability of some compromise 
being arrived at. Private reports received by 
bankers here were also more favorably couched, 
but in some of these ‘there was the hint that a 
compromise might not be the wisest thing. The 
lack of funds on the part of the strikers, both 
actual an‘ threatening, and the fact that public 
opinion in England is opposed to strikes are factors 
which, it is felt on this side, might be used for the 
complete defeat of the labor element. Against this 
there is some fear that a compromise will give the 
laborites fresh confidence and will only be making 
for more trouble later on. 

Ireland and India continue to be disturbing fac- 
tors for Great Britain, and some of this, doubtless, 
is finding reflection in the sterling market. How 
much of it it is difficult to say, and in ail prob- 
ability not nearly so much as some profess to 
believe. 

The trouble in India, in conjunction with that 
of other Oriental countries, seems to have found 
more positive reflection in the silver market than 
in that for exchange. Bar silver last week declined 
to the lowest point reached since June 9, 1917, 
when it was quoted at 75% cents a fine ounce 
against last week’s low of 7644 cents. This was a 
ceclizs of 25% cents an ounce from the high of the 
year and a loss of 61% cents from the record high 
of last November. 

The decline, it was said, was due almost entirely 
to the fall in Oriental exchanges and the general 
business depression in those countries. Silver suf- 
fered from dual evils. In the first place, the 
Orient was able to sell its holdings at a profit 
because of the fall in exchange and, in the second 
place, it was able to dispose of more silver because 
of the slowing down of business, which makes it 
necessary to have less of the metal for money pur- 
poses. China continues to buy most of the relative- 
ly small amounts of so-called “foreign silver” 
offered in this market, but in London the situation 
is different. There the sales of warrants for 
future delivery have been depressing the market 
considerably. Dealers here say that if it were not 
for the arrangements under the Pittman act, which 
makes it compulsory for the Director of the Mint 
to purchase all “ American” silver put to him at 
the fixed price of approximately $1 an ounce, the 
silver market would now be far under prevailing 
prices. 

Continental exchanges, outside of Italian lire, 
did little of importance. Francs opened down and 
then moved irregularly. In some places there is an 
idea that with the Anglo-French refinancing out 
of the way French francs will improve. But it is 
hard to see how there can be much improvement 
for some time to come, for while it is certain that 
-the French trade position is improving, the debit 
balance on visible trade movements continues in 
being, although reduced, and the invisible balance 
must remain heavily against France. Belgian 
fvanes moved in sympathy with French francs. 

ltalian rates, which had been heavy and weak 





for some time, broke bad}y last week. There were 
no new outstanding developments in either the 
Italian financial or social situations, but if neither 
of these got any worse, they certainly did not 
improve, and the pressure of bills, although some- 
what lighter than it was a few months ago, proved 


entirely heavy enough to force quotations down. 


On Friday the rate made a new low record for all 
time, finally displacing the previous extreme low of 
April 12. 

Foreign financing continues to be a feature of 
the investment market. Since the first of Septem- 
ber foreign countries, municipalities and industries 
have secured $169,250,000 of new American money, 
and if the Canadian Grand Trunk financing is 
added to the list, the total becomes $194,250,000. 
Three European Governments have secured loans 
here, as follows: France, $100,000,000; Denmark, 
25,000,000; Norway, $20,000,000. Two municipal- 
ities, Zurich and Christiania, have received $6,000,- 
000 and $5,000,000, respectively. Solvay et Cie 
of Belgium got $10,000,000, and the Midi Railway 
of France disposed of 50,000,000 francs, equivalent 
at the offering price to $3,250,000, of its bonds. 





Shipping 

MERICAN shipping promises to take on an en- 

tirely new complexion. The American Steam- 
ship Owners’ Association, consisting of more than 
eighty large companies, has recommended to the 
Shipping Board that all of its steel freight steam- 
ers be chartered out on a bare boat basis. This 
system has been sponsored to supplant the present 
order of a'locations. If adopted it will work a 
revolutionary change, because the Shipping Board 
will no longer pay all of the operating costs and 
take all of the financial responsibility as to the 
cutcome of any voyage. If the vessels are char- 
tered out on a bare boat basis, the operators must 
pay for the fuel, supplies and all operating ex- 
penses. 

This proposal follows closely upon—and with- 
out any relation to—the announcement of the Ship- 
ping Board that it will execute the operating and 
management agreement approved by the six asso- 
ciations of shipowners and operators. Under this 
contract the Shipping Board will pay as remunera- 
tion to the lines handling its vessels in foreign 
trade 5 per cent. of the gross freight money on the 
outward voyages, and 2% per cent. on the inward. 
Singularly, the agreement is retroactive, dating 
from March 1, 1920. As the result of this conces- 
sion, the income of the various companies from 
the Shipping Board will be substantially greater 
than if the Scott agreement had been strictly en- 
forced. 

While the shipowners had urged President Wil- 
son to appoint a full Shipping Board of seven com- 
missioners as provided in the Merchant Marine act 
of 1920, the members selected by the President 
caused widespread disappointment in shipping 
circles. Two of the new commissioners are law- 
yers, one a newspaper publisher and the fourth a 
publicist. The shipowners contend that there 
should be at least a few men on the board who are 
intimately acquainted with the problems that face 
the Government and the shipping interests. The 
possibility that the Republicans might seek to 
scrap the Shipping Board and replace it through 
the creation of a Department of Marine, over which 
a Cabinet officer would be placed, has been made 
more’ likely. 

The courts have upheld the constitutionality of 
shipping conferences. A Federal Judge ruled that 
the steamship companies were not violating the 
Sherman Anti-Trust act in combining to agree 
upon ocean rates. 

The American Line has announced that it would 
withdraw the three passenger liners now maintain- 
ing a service from New York to Southampton dur- 
ing the Winter months of 1921 because of the ex- 
cessively high operating costs. Denial was made 


- that the lapsing of the mail contract on Oct. 12 


through expiration of a ten-year period had any- 
thing to do with the decision to temporarily retire 
the St. Paul, New York and Philadelphia. The 
17,000-ton freighter Minnekahda, which has been 
operated by the Atlantic Transport Company under 
the British flag, will be transferred to American 
registry, and reconstructed for the New York to 
Hamburg passenger service. 

The French Line, against which the Shipping 
Board recently declared a “rate war,” has ad- 
vised that it will inaugurate a regular passenger 
service from New York to Hamburg, with the sail- 
ing of the Caroline on Oct. 27. The Niagara will 
follow on Nov. 7. The Pacific Line has announced 
that it will start a passenger service from New 
York to Colombia, Panama and Ecuador with the 
sailing of the Quillota on Nov. 3. Two ships will 
be assigned to the route. . 

An important merger has occurred in the con- 
solidation of Morton & Co. with W. A. Harriman 


& Co. It has been stated that the merged organ’ 
zation would do maritime financing. By virtue 
of this arrangement generally believed that 
the Harriman inter | have no trouble in ob- 
taining enough mons levelop the former Ger- 
man trade routes nection with the Ham- 
burg-American Line here is a suggestion that 
the Morgans may bs interested. 


lron and Steel 


TEEL quotatior e independents continue 

to show declines from the high levels of not 
long ago. There | n no precipitate reaction 
as yet, but the ndoubtedly downward, 
some lines even dis} g pronounced weakness. 
The signal was defi: et when Judge Gary, 
Chairman of the Boa f the United States Steel 


an i before the American 
escribed prices as un- 
ardly be construed that 
rporation level of prices 
gnation, and several steel 
at the Steel Corporation 
level will either ren ntact or that an advance 
in some particula es will be made. There is 
oportions between the in- 
those of the Steel Cor- 
poration’s price schedule 
described as being the 
lowest list of quota hat could be made with 
fairness to the prod here has been nothing 
in the course of r nce then to make fora 
y that the statement was 
teel Corporation prices 


Corporation, 
Iron and Steel In 
justifiably high. It 
he considered the 
to come under tl 
men: are of the opir 


still a spread of v 
dependent steel pric 
poration. When 

was put into effect 


lower level, and pr: 
made in good t 


could hardly be re vnward now. 

There is further e of a fallimg off in de- 
mand for iron anc ; being engendered by 
the sight of price by the independents, 
but despite this the n are optimistic. There 
is enough busines books to carry them 


riod, and there is some 
from the fact that there 
is still a big unde: lemand for steel which 
must eventually be Taken the world over 
ge of iron and steel, and 


along for a conside 
satisfaction to be g 


there is actually a 


unless every sigt he making up of this 
shortage will fall t e lot of American pro- 
ducers who are mo ably situated to satisfy 
demands when the op than are the steel 


manufacturer pean countries. 


To be sure Ge able through the ex- 
change differentia rsell manufacturers in 
this country in the | pean market, but this is 
no item of serious dam is the position of Ger- 


ss of the Lorraine ore 
reserves. In other ermany has no steel in 
great quantity to « any market. Her pro- 
w t f the pre-war years, and 
f the other European 


many is impaired t 


duction is far belo 
the same applic 


countries which ha ominent in steel mak- 
ing. 
T extiies 

RADING in al he textile industries con- 

tinued to mark t last week pending the 
election of a new P rhe only feature was 
supplied by the further tempts of buyers, prin- 
cipally retailers, t obligations incurred by 
old orders through edium of cancellations. 


Many of the attem, e successful, for, while 
ellations were decidedly 
ynditions surrounding the 
based, more than a few 

tigation, on a strict inter- 


the great bulk of tl 
unethical, in view of t 
factor on which they 
would stand, in cas¢ 
pretation of the law garding contracts. 

So far as merchandising was concerned, the 
high spot of the week again supplied by the 
cotton goods trade time colored cottons were 
in the spotlight. On the four leading concerns 
handling well-kno ands of printed goods 
slashed its prices 50 ¢ cent. early in the week. 
The other three did 1 slow suit, and the chances 
are now that they t until after election to 
do so. The reduct rred to was one of the 
largest, if not actua the largest, ever made in 
the kind of goods affected by it. The new prices 
for white ground percales 
ound goods of the same 
ited cambrics are priced 


stand at 17 cents a 
and 19 cents for dys 
type. White ground 


at 17 cents a yard a yed ground cloths at 19 
cents. New price nims were not made by 
the leading producer had been expected in some 


t appears now that they 


quarters of the trade 
ounced until after election. 


probably will not be a 
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The Annalist Index Number 
Oct. 23,1920. 
Oct. 25, 1919 
Oct. 26, 1918 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 
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Same Week Year Same Period 
Last Week Last Year to Date Last Year 
‘3 f stocks, share 2,413,088 9 987 308 175,041,257% 250,987,643 
f bonds, par alue $76,888,400 $79,432,000 $3,005,870,150 $2.65 
0 On eeeed High 83.27 High 97.98 High 4.07 High 
‘rage price of 50 stocks pte 

hat atat tt tale }Low 81.60 Low 94.32 Low 75.04 Low r 
4 $a ' ‘High 73.14 High 75.99 High 7: High 79.05 
rage eo onds ps = —— m4 
ow oe 7 i Low 72.86 Low 75.20 Low 65.57 Low 74.79 

















Average net yield of ten high priced bond ». 104% 1.9226 5.404% 42% 
New security issues $11. 790.000 $1.2 1),.000 $889,135,000 
Refunding 130,825,210 192,003,000 
7 baa J ‘ y ’ r ba 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
’ End of September — ——End of August —— 
1920 1919 1919. 
United States Steel orders, tons 10,574,804 6,254,638 6,109,103 
Daily pig tron capacity, tons 1H S10 ,. 932 
lig iron production, tons "3.129 2,487.06 3,147, "402 12,7 
*Month of September Monrt f August 
Alien Migration 
June April March, Feb., Jan. 
120 1920 1920 1920 1920. 
Inbound 62,602 8,219 9,971 30,606 31,858 
Outbound 24,54 19,107 22,6 11,607 27,086 
Balance +8,149 +36.651 +20.112 +17,332 +18,999 +4, 772 
Building Permits (Bradstreet’s) 
August —July June 
1920 1919 1920 1919 1920 1919. 


152 Cities 
$100, 235,941 


152 Cities 


$150,177,548 


MEASURES OF 


157 Cities 
$118,056, 957 $13 


Entire 
he total 


country estimated from complete returns 
Percentages show changes from preceding y 

The Last Week. PC The W 
120 $9,050,000 000 1.3 $s. 
min 14600, 000 O00 429 2 8,¢ 


Gross 


Second Week 
in October 


First Week 


in October 








157 Cities 
5,454,719 


BUSINESS ACTIVITY 
Bank Clearings 


530,000 000 





148 Cities 
$119,493,718 


148 Cities 
$119,771,860 


from cities representing 92.3 per cent. of 
ear 

eek Before. P.« Year to Date. P.C. 
$367, 397,000,000 +13.7 
045,000,000 +20.9 





140,000,000 +15.2 





Railroad Earnings 


Fourth Week Month of 
in September July 


From Jan. 1 
to July 31 























15 Road 13 Roads 7 Roads 187 Roads 187 Roads 
1920 $18,221 855 $17 $17,548,585 $528,132,986  $3,264,543,575 
1919 13,670,975 ; 14,463,879 455,280,142 2,810,541,762 
Gain or loss +$4 550, SRC +$4.019,303 + $3,084,706 +$72,852,844 +$454,001,813 
3. 28% +50. 02% +21. 52% +16.0% +16.1% 
SC sre] ~ ‘ ’ aT 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1920 Price Other Years. 
Price 1920 
Copper Lake, spot, per Ib $0.16 
Cotton: Spot, middling upland, Ib 2050 
Cement Portland, bbi 1M 
Pine; Nor. Car. Roofers 6 in., per 1,000 feet. . 40.00 62.00 410.00 51.00 44.00 
Hides: Packer, No. 1, native, Ib 25 41 23 
Petroleum: Pennsylvania crude at well, bb! 6.10 6.10 5.00 
Pig iron: Bessemer, at Pittsburgh, per ton 18.06 0.46 17.40 
Rubber: Up river, fine, per Ib 1) a 
Stik: Japan, Sinshiu No. 1, per Ib ; 6.50 17.854 5.00 
Comparison of Week’s Commercial! Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Oct, 21, 1920. Oct. 22, 1919. Oct. 23, 1918. Oct. 24, 1917. Oct. 25, 1016. 
To- Over To Over To- Over Over To Over 
tal. $5,000. tal. $5,000. tal. $5,000 $5,000. tal. $5,000 
East ‘ 7 45 37 15 52 tt) 45 102 40 
South ‘ 5s 1% 22 S 24 15 7 17 
West ; “0 22 27 8 ii 21 66 16 
Pacific 3h 17 14 7 22 7 51 13 
United States 212 101 1(n oN AZ 141 267 8S ‘289 83 
Canada 19 ti In ; 23 11 6 20 
Failures by Months 
—_— 
———- September-— - - —-~-- Nine Months-————————_ 
1920 1919 1920 1919 1918. , 
Number os ° os 677 473 383 4,856 8,069 
Liabilities ‘ $29,.554,28% *$8,791,319 $166, $88,941,608 $122,975 ,024 
_ ” 
OUR FOREIGN TRADE 
—_——-August-_—__—- ————— Eight Months——— 
1920 1919 192 1919. 
AAPoris etadicvdeuateas «<a.» -$584,000,000 $646,054,425 $5,483,254, 121 $5,272,163,691 
DOIN. ccntnecesnseceosseseeteeethe 519,000,000 307,293,078 4,000,627 445 2,261,550,440 
“ve 98 of exports........ $65,000,000 $338,761,347 #1, 482, 626,676 $3,010,613, 251 
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Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at from $106.875 to $103 premium. The discount 
in Montreal funds in New York was from $96.875 to $93. The week's range of exchange on the | 
principal foreign centres last week compared as follows: i 
Normal Rates of Last Week.— —Prev. Week.— ~Yr. to Date.— Same Wk., 1919 | 
"ge. Demand High Low. High. Low. High. Low. High. Low j 
sep oe 3.455 3.40% 3.49% 3.46 4.06% é 4.18% 4.1 ; 
Paris 3 15.62 15.14 15.42 10.74 8.62 8.7 
sJelgium 14 87 sated 5.62 8.54 8.67 
Switzerland 6.6 14.60 5.46 5.64% 5.65 | 
Italy 2 25.57 13.20 10.21 10.45 | 
—Holland 30.65 30.85 39.00 37.8125 37.5625 i 
—Greece P ; u 9 9.50 15.15 18.50 18.30 
Spain oe s-cos 14.24 14. 14.36 19.30 19.24 19.10 ; 
Copenhagen .. 13.10 13 13.80 19.15 21.45 25 
Stockholm .... . 19.80 19.55 19.55 
—Christiania ..... 13.80 13.7 13.60 20.40 ; 
—Russia . ones 1.30 1 1.15 4.70 6.20 
- sombay bstene 30.50 30. 29.00 49.00 43.50 ; 
alcutta ..... -. 30.50 30. 29.00 43.50 
Bi on nel 71.00 69 72.00 91.00 
ees —Peking . ‘ 102.50 100 105.00 143. 
108.32 —Shanghai : 96.00 04 97.00 134.50 
49.82 Kobe . err ‘ 51.125 51 51.00 50.625 
49.53 Yokohama 51.125 51 51.00 50.62 
50.00 Manila one aa 46.50 46 50 43.75 
2.44 —Buenos Aires ....... 35.50 $2.45 
33.50 Rio . scenes 17.00 25.75 
25.83 Germany cece 1.46 52 / 
20.16 Austria vs cade 37 35 St i 
20.26 —Jugosilavia . ; : | 
20.26 Czechoslovakia . i 2.90 2.90 | 
19.30 -Belgrade j 
19.30 —Finland 4.10 4.11 | 
19.30 —Rumania ..... 1.73 4.85 4.8. ' 





Cables. 





40.20 Holland 

19.50 —Greece 

19.30 —Spain a 
26.80 —Copenhagen 
26.80 —Stockholm 
26.80 —Christiania 
51.44 Russia 

48.66 Bombay 

is.fii —Calcutta 

78.00 Hongkong 


Peking 
—Shanghai 


Kobe 
—Yorohama 
—Manila wee 

Buenos Aires 
—Rio 





—Cermany 
—Austria 


3 
20.26 





20.26 —Jugosiavia 
20.26 -—Czechoslovakia 
19.530 —Belgrade 
19.30 —Finland 
19.30 —Rumania 
Cost of Money 
Last Previous Year to Date ——Same Week—— t 

New York Week. Week. High Low 1919. 1918, be 
Call loans pent na samee 10 @6 10 @6 25 6 2 @4 6 qr 
Time loans, 60-90 days 7 @ 84 @7% 10 é 6 @ ~ 
Six months ee 84@7% K 7 6 @7 t \¥ 
Commerc. disc’ts, 4-6 mos. 8 » s s 54%@5y t 


Foreign Government Securities 


-Same Week 





Last Week Previous Week Year to Date. 1919. 1918 
Brit. Con. 2%%.. 45%@45% 45% @45% 51% @45% ay IIT. IVS, ! a 
British 5% 84%@8 8442 @S4% : 964% @95% | 
British 44% ‘ T8Q@TT% TR@7T7T% R354 TOG 100% 7 
French rentes (in | 
Paris) .54.75@54.12 54.35@53.85 59.20@54.12 60.95@60.65 62 | 





French War | Loa 


(in Paris) .86.45@86 37 86. 25@86.10 


Bar Gold and Silver 


90. SC @90 54 RR. 


—Same Week 








Last Week. Prev. Week. Year to Date 1919. 1918 
Bar gold in London... .120s 3d@118s 10d 118s 04@1178 Od 127s 44@1€2s 7d 99s 77s Od 
Bar silver in London 534 d@50%ed 584 d@54%d 6454d@63%d 19% 
Bar stiver in N. ¥ SO‘ CTEM « 9 4c@s5%ec 





Average of Wholesale Prices 


Pit\ec $1.20%@$1.18% $1.01% 
‘ 


——Same Week — 


Last Week. P revious Ww eek. 1919. 1918 
Steers, good to choice. live weight 18.05 17.06 
Hogs. light and heavy.... one ee 14.30 17.85 
Flour, 8. P., per barrel 196 pounds 13.05 11.65 
F'our, W. S., per barrel 196 pounds 11.05 11.5 
Potatoes, white, per 100 pounds................. 1.35 Tue 
Beef, native sides, per pound. 21 a“ 
Mutton, dressed, per pound 1250) a 
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Federal Reserve Gold Holdings and Total Stock of Gold 


| a ; _____________ Millions 
f 


Mch.) Apr. July Sept. | ug. Sept.; Oct., Nov, Dec.Doliers 


t+ 


VOW YOrr, onday, Oetober 25, 1930 
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The space between the base line and the broken line represents the cash reserves required, that between the broker the light line the excess 
of gol [ ply is computed monthl 


reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock 
so that the record - can never b be brought to the date of publication. The chart records the last f iblished 


Week Ended By Telegraph to 


Saturday, Oct. 23 Bank Clea rings "The 


-Last Week————_—_- —__——Year to Date——--——_ 





Annalist 


Central — Year to Date 


















Reserve cities 1920 1919. 1920. 1919. Other cities 1920 1919 
| — S4yS52.879,314 — $5,414,843,140 $201, 144,689,576  $186,465,098,866 | Baltimore 7.01 $3,517,381 
gar pc 666,401,213 652,471,146 27,192, 140,857 23,954,775, 655 Buffalo ’ $5,151,580 1,281, 049,49 
St. Louis 164,444,557 179,024,979 6,963,926,870 5,567,322, Cincinnati f 316,870 2,031,057 0 
‘ TT 20 . wor Pay - cay re dianapolis of 024,000 653,52! 
| PR 3 C. R. cities a——€>97;,- $6,246,339,265 $235 aan $215,987, 196,654 — wenn ® ; . — Ra ie 
1 ~. wi " 9% Louisville 31,635.01 12,495,653 772,106, 1 
1 Other Federal Reserve cities Milwaukee .... 32,,.572,9 $41,975,977 1,285,693 

| Atlanta S66, 681, $99,563,548 $2,643,017,243 $2,451, 125,389 New Orleans... 70,914,20 7S6, 460,085 2,475, 394,2 
| Boston RT. 400,354,183 15, 868,001,818 14,153,445,932 Pittsburgh . 212,135,831 13,566,132 1,842,318, 486 
Cleveland : 146,435,653 118, 364, 643 5,425, 409,066 4,350, 267,639 Providence .. ; °1,144,20 °T6.G1S 359.779, 800 
i} Kansas City, Mo 216,2 , 10,021,574,181 5,359,386,345 , St. Paul in ),210,06 979,765 760,590,016 
Philadelphia 524,23: 20,551,689,972  17,740,117,061 ; Seattle 19,312. N1¢ ’ 7565, 2333854 1.745. 575.9 
Richmond 64. 155,500 89 "004. 000 1,561,473,506 2,347,064,872 Washington 2 17,068 28,275 642,873, 7 
San Francisco 172,900,000 169,721,599 6,618, 982,000 5, 607,920,400 
Total. 7 citi = Or BRO pe sonia i > Total 13 cities $814,657, 66 $f 4,119 $23, 745,833 
; otal, 7 cities $1,585, 159,639 $1,583,421,050 $62,690, 147,786 $52,009, 327,638 Increase 4 24.2 
Increase > 0.1% 20.5% as tee. ~ Ke : 
= ——- Total 23 cities $8,083 542.52 : 99 908 £291.743.157 
Total, 10 cities $7,268,884,72 $7,829,760,.315 $297,990,905,089 $267,999,324,292 Increase +4 12.3 
Increase *7.59 11.2% j *Decrease 
Actual Conditi 
o Statements of the Federal Reserve Banks Oct. 22 
Dist. 1. Dist. 2 Dist. 5. Dist. 4. Dist 5. Dist. t. Dist. 7. Dist. S Dist. 1 Dist. 12 
i Boston New York. Philadelphia Cleveland. Richmond. Atlanta. Chicago. St. Loui Mir Dallas San Fr: an 
| fiold reserve.. $203 ,105,000 $456,389 ,000 $194,559,000 $254,441,000 $86, 757,CO0D $86,631,000 = $300,601,000 $74,902,006 48 $47,196,000 $166 15 5, OOO 
| Total gold reserve. 216,980,000 1,002,859,000 189,776,000 97,520,000 115,149,000 139,994,000 510,467,000 = 119,699,000 a4 76,120,000 25,000 
| Bills on hand 516, 180,000 1,834,°80,000 492,003,000 625,099 ,000 280,876,000 276,170,000 975 i 114, 000 268,753,000 1 198,574,000 152 52,006 
| Resources 121,882,000 675, 180,000 111,057,000 153,453,000 58,707,000 61,757,000 2 869,000 124, 479,000 
137,770,000 01.974,000 254,297,000 


176, "408, Oo 


956,- OST, “O00 


Due to members.. 301,833,000 875,027,000 273,105,000 350,553,000 144,001,000 





i Statement of Member 
| 


~ Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


Banks 


Branch Cities 


Data for Federal Reserve ¢ 
Chicago 



























RESOURCES Last Week. Previous Week. Year Ago é ; Oct ct. Io. Oct 
Gold coin and certificates $161,438,000 — $192,499,000 — $248,375,000 | Number of reporting banks I 
Gold settlement fund, F. R. Board 389,069,000 381,753,000 465,535,000 U. S. bonds to secure « irculatior $3 ) $1 439 000 $1,439,000 
Gold with foreign agencies 80,441,000 87;021,000 132,983,000 | U.S. bonds, incl. Liberty bonds — 221 (,34¢4,000 16,981, 00% 
Pe sts yee U. S. Victory notes. 13,6 212,000 11,105,000 
Total gold held by banks $630, 948,000 $661,273,000 $846,893,000 U. S. etfs. of indebtedness 151 ) 9,220,000 15,631, 00or 
| Total U. S. securities 482.6 ) i #9, 258,000 $5, 156,004 
Gold with Federal Reserve agents .. 1,203,240,000 1, 169,038,000 1,197,933 000 Loans sec. by U. S. bonds, &« {97.4 ) 62,200, 006 64,204 
Gold redemption fund os ames 160,423,000 161,790,000 101,779,000 Loans sec. by stocks and bonds 1,22 1 4,777,000 333,045, 0 
—— : - | All other loans and investments 4,605 103,563,000 — 1,099, 647,001 
Total gold reserves $1, v4 61,0 000 $1,992,101,000 $2,146,605, 000 Total loans and investments ROG 19.897,000 — 1,542,052,000 
; serve with Fe tes. Banks 40 S,6 35,959,000 
Legal tender notes, silver, & 162,659,000 162,810,000 cena | Serer eee Vee. Ses. Dani o a ees 
Ps Cai _ Pe Cash in vault..... 107,949 $1,160,000 38,147,000 
Meese... 0.655. .++«cdscncsazan cena $2,157,270,000  $2,154,911,000 §2,214,561,000 | Net demand deposits. apn pretiigrs a Soe 
Time deposits .... 534,984 91,731,000 291, 167,000 
Bills discounted: Secured by Government war Government deposits Rei, NF, 1 6,897,000 7,473,000 
obligations pain ene ee 1,199,139,000  1,192,810,000 = 1,666,055,000 | Bills payable with F. R. Bank 503,773, 0M 24,973,000 23,958,000 
-- © - ' . ese e “" ww » - -a,- 
All other ; ; ik 1,550,143,000 = 1,581,060,000 416,084 900°: Bills redisc’t'd with F. R. Bank 44,51 219,207,000 219,797,000 
Bills bought in open market sesseeee 800,666,000 319,520,000 368,846,000 | All Rese Reserve Branch Cities 
: — — © - | Oct. 1 Oct. 15 Oct. & 
Total Dilla on hand... 2... ..cvsccsscccseves $3, 049, 948, 000 $3,093,390,000  $2,450,985,000 | Number of reporting banks 208 
- rile A | a > ‘irculation $96, 275, 0 £72 250,000 
United States Government bonds 26,856,000 26,856,000 27,095,000 | . . nomen omy joo Raving seems 241 O02 OOK 146,492,000 
j United States Victory notes........... nes 69,000 69,000 O6000 1] sc: & Wictney notes... 104/044. 000 “0 272.000 
be United States certificates of indebtedness.... 280,807,000 301,661,000 273,585,000 U. S. etfs. of indebtedness 3,071 7S, 686,000 68,494,000 
> . _ : Bye Sg Rit lie ee ee Total U. S. securities. .. 776,393,000 £7,700, 000 338,650,000 
Total MOREE GROCES.. . «.... 00.00.6606 le cceews $3 357,680,000 $3, 421 976, 000) $2,751,751,000 Loans sec. by U. S. bonds, & 691,294,000 Y 137,376,000 38, 682,000 
‘a 6 a ais 46 4-0 be hanes deehseninee ‘ $15,864,000 $15. 766,000 $13,358,000 Loans sec. by stocks and bonds 2,261,362, 00% l $89,119,000 488,477,000 
) Uncollected items and other deductions from | All other loans and investments 7,547,4°8, 00% ) 04,984,000 = 2,311,793,000 
j gross deposits , és o'5:s-<ewmewna 825,588,000 998,488,000 918,098,000 ! Total loans and investments 11, 276,487,00 ) 279,179,000  2,277,602,000 
i] Five p. c. redemption fund against Federal Reserve with Fed. Res. Banks 1,052,034,000 211,116,000 201,867,000 
! Reserve Bank notes. oe 12,158,000 12,571,000 Cash in vault....... onde 218,843, 001 76,995,000 74,251,000 
All other resources. 6,951,000 9,139,000 Net demand deposits. 8,031, 637,00 803,669,000 1,754, 179,000 
fe q - — 7 . Time deposits ..... “e 1,299, 437,00 106,418 000 907,857,000 
ii I SIN 65 as 5 i cpacedeonatcan $6,610,250,000 $5,938,630,000 yovernment deposits .. 145,491, 04 28,716,000 24,694,000 
23 Bills payable with F. R. Bank 441,077, 0 4 143,747,000 138, 255,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills redise’t’d with F. R. Bank 1,177,313, 006 218,792,000 218,595,000 
t oon ges 69s se OES OR PSN EA $97,692,000 $97,594,050 $85,863,000 Other Reporting Banks 
| Surplus ane 164,745,000 164,745,000 81,087,060 Oct. 15 Oct. & 
Government deposits i pthems Ace Sea-euse 15 pean pried 13,975,000 33,984,000 Number of reporting banks e 330 330 
Due to members—r cagge vhs POCO» «+: 1,779,024,000 1,868,016,000 United States bonds to secure circulati $100,455,000 $100,344, 001 
Deferred availability items cteteeees tte ees 634,097,000 776,887,000 7 United States bonds, including Liberty b 20,396,000 120,715,000 
Govt. credits..... 21,929,000 33,740,000 98,878,000 United States Victory notes $6,957,000 36,594,000 


Other deposits included for 


Total gross deposits 


Federal Reserve notes in ac 


Fed. Res. Bank notes in circulation; net liab. 


All other liabilities. 


Total liabilities 


Ratio of total reserves to 


; pambaeee eee $2,450,065, 000 $2,692,615,000 $2, 729 652,0 uo 
3,356,199,000 3,353,271,000 2, 758, 457,000 
213,838,@00 213,533,000 251,590,000 
92,048,000 88,489, 0.0 


tual circulation... 


. .$6,374,587,000 $6,610,250,000 $7 ) 5,938, 630,000 


net deposit and 


F. R. note liabilities combined............. 43.3% 42.7% 48.7% 
Ratio of gold reserves to F. R. notes in circu- 

lation after setting aside 35 per’ cent. 

against net deposit liabilities. ; 47.3% 16.6% 7.4% 





36,981,000 - 





United States certificates of indebted: 
Total United States securiti 

Loans secured by United States bonds, & 
Loans secured by stocks and bonds.* 

All other loans and investments 

Total loans and investments 

Reserve with Federal Reserve Banks 
Cash in vault...... r 

Net demand deposits. 

Time deposits ....... 

Government deposits ... 

Bills payable with Federal ‘Re serve Bank 
Bills rediscounted with Federal Reserve Ba 


nh 


44,817,000 


302,470,000 


47,996,000 
305,804,000 





95,052,000 97,025, 000 
$11,776,000 103,737.00 
915,698,000 1,889,916, 00 
' 2, 68 y 
° 15s 
85, 276,000 87,554 #4 
1,637,618,000 1,608,075, 0 
602,448,000 GOL AR 
14,194,000 15,57 ( 


88,138,000 87,525.000 
179,903,000 171,914,000 





+“ 


$2 


a 


os 


ee 


ea 








Higest 


Week Ended October 23 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 2.408, 088 Shares 


and lowest prices of the year are based on sales of 100 shares. 


































































































































































Yearly Price Ranges —e, Amount —— Last Dividend — ey —— Last Week’s Transactions —————, 
1s. 1919 This Year to Date STOCKS. Capital Date Per e- - = 
igh Low High Low High Date Low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last Change. Sales 

8o Mt S44 oe 30 @ oo nee ACME TEA Ist pr 2,750,000 Sept. 1, °20 1% ra) ee ee an 
42 t4 20% 46 )=—Mar Adams Express ..... eeeeesee 12,000,000 Dec. 1, ‘17 1 ie 36 36 10 
11 a 2: 46% Mar Advance Rumely .............. 13,168,400 == cccccsess ee ee 27 32 1, 5 
25% 76 56% 72 Jan Advance Rumely pf........ 11,948,500 Oct. 1, ‘20 ‘ Q 60 61 + 
4 113 66 88% Jan. 5 Ajax Rubber ($50)............. 10,000,000 Sept. 19, ‘2 g Q 41 41 — 
1% 4% 1% 2% Mar. 24 ¢ Alaska Gold M ($10).......... ee =——s  cewndes oe aa 1% 1% a 
l% Bh 1% 3 Mar. 31 1% Aug. 7 Alaska Jun. G. M. ($10)....... 13,067,440 wre wnsees es +e 2 2 uv 
*130 *185 *156 Pe ; ‘ P Albany & Susquehanna........ 3,500,000 July 1, ’20 414 SA - es 
109% May 15 103 July 31 All-American Cables........ .. 22,991,406 Oct. 14, '20 - 1% Q 104 104 100 
6 62% Sept. 17 nO Oct ~ Aiies Cremies! & Dee W@W. b.0 cesecs sd avsder “ : 59% 59% ¢,700 
18 S0% Sept. 13 Allied Chem. & Dye om ww i. 1% 91 > pe 
aT 17% 51% 3 28 Aug. 9 Allis-Chalmers Mfg............ 1 . 34 35 2,400 
Se 72% 97 81% 3 70% Aug. 17 Allis-Chalmers Mfg. pf. 1% Q 76 77 600 
: 20 100 Oct. 20 Amal. Sugar ist m | OPES M ° 2 Q 101 101 o 
106 78 113% 87 28 75 Aug. ¥ Am. Agricultural Chem. Oct. 15, '20 2 Q 83 83 2,100 
101 SU% 108 102 16 84% June 2 Am. Agricultural Chem. pf Oct. 15, '20 Ik Q 87% 87% 900 
35% 31% 55 33 1 39 Feb. 13 Am. Bank Note ($50)..... oeés Aug. 16. °20 $1 Q 47 47 200 
42% 41% 51% 2 28 40 Aug. 16 Am. Bank Note pf. ($50)...... Oct. . 20 The Q : 
84 48 101% 62 103% Apr. 16 70% Aug. 18 Am. Beet Sugar Co...... "22 15/000;000 July 31, ‘20 2 Q 73 1,900 
¥l% 82 95 S4% 93 Jan § 78 Sept. 10 Am. Beet Sugar pf ... 5,000,000 Oct. 2, °20 i% Q ‘ 
145% S4iy 128% Jan 2 685, Sept. 28 Am. Bosch Magneto (sh >. 96,000 Oct . oo $2.50 Q 77% 
- oO July 26 nO Oct s Am.Brake Shoe & Fy. new (sh. ) 150,000 K "20 $1 Q 50 
ion . - He July 20 86 July 16 Am.Brake 8S. & Fy. pf. new. 9,600.04) 1% Q 87% - 
5U% 32% GBs 42 47% Jan 3 30% Aug 9 Am. Can Uo........ R 3% 
99 soy 107% 98 lol Jan 2 8h% Oct ti Am. Can. Co. pf. ‘ vee 1% Q 87% 87% 
92 63% 145% s4iy 147% Apr 9 124% Feb 2 Am. Car & Foundry. simesd 30, 300,000 3 Q 134 135% 
115% 106 119 113 116% Jan 5 105 7 Am. Car & Foundry pf. re: sania 30,000,000 1% Q 110% 110% 100 
44% 25 67% 39% 54% Jan ] 22% Sept. 30 Am. Cotton Oil Co... .-. 20,267,160 1 , 2542 26 3,000 
88 78 93 &8 S6 Mar. % 61 Aug. 13 Am. Cotton Oil Co, pf........ 10,198, 600 3 SA on os E 
14% 10% o% Jan ‘ ; y Am. Drug Syndicate ($10)..... 5,210,260 40c SA 9% Os, 1,500 
95% 77% 103 76% Mar American Express ........... 18,000,000 $1.50 Q 141% 141% 500 
“22% ~ «+3112 43% 13% Jan Am. Hide & Leather Co...... EERE "NM sccccaaca 4 3s 10% 10% 700 
vis 50 142 71% Jan American Hide & Leather pf.. 10, 958,700 Oct. 1, °20 1% Q 60 61 6,500 
49 11% 76% 37% Mar American Ice sees ehecnebus Apr. 24, ‘2 1 . ° ee x 
6 38% 76% 54% Jan. 2 5 American Ice pf.............- 14,920,000 Oct. 25, °20 1% Q 58 58% _ 200 
a 132% 103% Jan 5 65% Aug 9 Am. International ........... 49,000,000 Sept. 30, °20 1% Q 73% 74% 1 GOO 
a ‘ Jan. 22 0% Aug 7 Am. La Fr. F. Eng. ($10).... 2,100,000 Aug. 16, ‘20 25c Q 10% 10% 100 
47% 27 8Y 14% Apr 7 61% Aug 6 American Linseed Co...... Sept. 15, '20 % Q T0% 70% 4 300 
92 69% US 8&5 Jan. 27 sO Aug 3 Am. Linseed Co pf........ ee Sept. 30, '20 1% Q R4 84% 200 
“1% #«+538% °®«4117% 58 Apr. 3% sz Feb. 18 Am. Locomotive Co........... 25,00, 000 Sept. 30, °20 1% Q 05% 97% 7,200 
109% 95 100% 100 Mar. 9 95% May 27 Am. Locomotive Co. pf...... 25,000,000 Sept. 30, '20 1% Q 100% 100% 00 
63 39% Jan 2 26% Oct 13 Am. Malt & Grain (#h.)...... —_——  ¢aseeence ee es ne oe 
‘ : s« 17% June 16 11% Apr. 15 Am. Safety Razor ($25) a 12,500.000 cesceeecs os “s 14% ~~. 14% 2,000 
i“4 vo 135 135 . ° ‘ ‘ Am. Shipbuilding ............ t4 Q " 
- ° 47% 36 Jan 6 16% Feb 13 Am. Ship & Com. (sh.)... ° es 17% 1,800 
vik 73 ROM Jan 3 52% Aug 9 Am, Smelt. & Ref. Co 1 Q 5% 6,600 
110% 103 1005, 100% Jan 13 SS Aug 9 Am. Smelt. & Ref. Co. pf 1% Q 92 2,200 
ot i) 94% &3 Mar. 30 70% Aug. 23 Am. Smelters pf. A.......... 2442, 800 1% Q 78 - 100 
07 one 85 140 101% 115% Jan 5 ies American Snuff.... ey ES 11,000,000 3 Q 105 200 
“85 *85 99 80 85 Jan. 13 29 American Snuff pf........... 3,052,800 1% Q <¥. 
A a 47 33% DO Mar. 22 9 Am. Steel Found. (33 1-3).... 18,215,100 7d Q 38% 37% ly 1,600 
- A 06% 91% 03% Jan. Ww 22 Am. Steel Found. pf.......... 8,481,300 1% Q RE 85 ) 85 400 
116 98 145% 111% 142% Apr. 14 of 1 Am. Sugar Ref. Co........... 45, 000,000 t2% Q 102% 107% 102% 106 + 3 6,100 
114% 108% 119 113% 118% Jan 7 102 May 2U Am. Sugar Ref. Co. pf. 45,000,000 1% Q 107% 110 107% 107% 4+ 1,000 
145% 60% 120% 73 106% Mar. 22 74% Aug. 10 Am. Sumatra Tobacco coce See 400 2% Q 88 88% 86% SS — &% ROO 
108 81 100 90% 105 Apr 12 80 Aug. 18 Am. Sumatra Tobacco pf.. TTT 1,963 3% SA e a &7 : 
60 51 63 oO 52 Jan 5 46% June 11 fe oy 7” SEES 14,000.000 1% Q a . DO% 
100% DOs 1085, 95 100% Jan. 30 92% May 22 Am. Tel. & Tel CO. ccccscsce 442, 262.000 2 Q 9034 100% 105% 100% + % 12,500 
198% 140% 314% 191% 285 Jan 5 104% Aug 9 Am. Tobacco Co........... 40, 242, 400 "3 a 134 134 32% 133 im 9 900 
es T o« 310 June 29 4 Aug. 11 Am. Tobacco, ( ‘lass B. i 13 : 129 130% 128 130% — ¥% 2,800 
100% 92% 106 93% 97% Jan 7 % May 20 Ae. Tee. Gh. BE, BW socceses I% Q 90% 9084 90% 96% + % 200 
rT ee ee v5 Apr. 30 9% Aug. 28 Am. Wholesale pf............ eet, 1% Q ths ye 2 891% 
60%, 45% 16049 451g 165% Jan 2 69% Oct. 18 American Woolen Co..... 20,000,000 1% @ 71% 72% 6914 71% — ¥% 11,700 
97 92 110% U4 105% Jan. 29 91% Aug 2 American Wooien Co. pf.... 40,000,000 1% Q 94 94 4 4 100 
39% 20% 68%, 27% Jan 3 38 Apr. 30 Am. Writing Paper = 10, 238,C00 1 aes 51 nae” 17% ik — 4% ( ”) 
21% 11 2 11 Jan. 10 Ii Aug. 9 Am. Zinc, L. & 8. 25). 20. 4,828,000 $1.00 oc 11% 11% 11% 11% — % 400 
63% 38% 65 40 Jan 9 44 Sept. 7 im. 2. & & & on ($25). ° 2,414,000 $1.50 Q ri a8 45 
‘ ae 12 1 Oct 6 7 Jan. 16 Ano Arbor Sadeeresnenbois ‘ 3,250,000 : be 20 20 20 — 1% 100 
‘ = 24u 15 Sept. 22 20 May 20 Ann Arbor pf , geeouece 4,000,000 s 30 30 30 4 100 
74% 59 Ti% 54% Apr 6 49% Aug 9 Anacon. C. M. Co. ($50)...... 116,562,500 $1 Q O% 49% Wy + &% 15,600 

2% a 1 Jan : 2 Aug. 9 Assets Realiza. ($10)........ 999, ‘000 1 44 3% » © 2.100 

ISS 12 654, 17% Jan ; 23% Oct 2 Associated iry Goods....... 14, 58,100 1 Q 27 25% 2% — 1% 00 
3 51 82 61 Jan. 17 55 May 24 Assoc. Dry Goods Ist pf. .. 13,760,100 1% Q 9 

50% 36% S04 OB Jan 7 fi Sept. 24 Assoc. Dry Goods 2d pf....... 6,706, 100 1 Q 53 
71 142 Jan 8 Aug. 13 Associated Oil ............ 40,000,000 1% Q 98 112 5 + 9% 2,500 
990% 81 104 80% Oct 15 Feb. 11 Atchison, Topeka & Santa Fe. 223,954,000 1% Q S814 89 + % 10,800 
92% 80 89 76% Jan May 2v Atch., Topeka & Santa Fe pf. i2 ,199,500 2% SA 78% TRU - %& 4,800 
10% 5 15% 6 Sept. 27 5 Apr. 21 Atlanta, Birm. & Atl.......... 30,000,000 10 10% — ¥% 0 
108 89% 107 87% Oct 5 82% June 18 Atlantic Coast Line es 67,586, 200 sie SA 8 oR —2 900 
120% 97% 192% 92 176% 4 Jan. , 128% Aug. 18 Ati., Gulf &@ W. I. S. S...... 14,963,400 5 SA 143 147% + 1% @ 7, Ban 
67% 58 76% 75 Jan 7 60 Aug. 14 Atl., G. & W. 1. S. S. pf 14,979,900 $1.25 Q a . . 
es ee 20% Aug. 12 18 Sept. 3 Atlantic -Fruit (sh.).......... ae stage P 18% 19% + ¥\% 1,40 
*1570 = Mar. 15 «4#+*1100 = 8=Oct 4 Atlantic Refining ............ 5,000,000 Sept. 5 Q ‘e 
ee os 114 Feb. 27 108 May 25 Atlantic Refining pf... ea 20.000,000 July 1% Q 107 107 — 1 200 
20% 14% 19% Jan ‘ 4 Aug 5 Auto Sales ($50)........ nee 4,029,600 me 3 5 > + & 500) 
35% 29 20% Jan. 15 10 Oct 18 Auto Sales pf. ($50)....... ‘ ent 10 10 10 10 = ¥ 100 
ee ee 24 May 27 14% Oct s Austin, N. & Co. (ah.)........ 150,000 15 15 15 15 - & 300 
ee oe - ee 82 June 16 76 Sept. 23 Austin. N. & Co pf. ° . 500,000 $ ibe = 76 
1Oly 56% 156% 1% 145% Apr 9 100 Aug 9 BALDWIN LAK XSOMOTIV E.. 30.000, 000 114% 115% 112% 114% + *% 86,300 
104 93 111% 100 102% Jan 5 %% Aug. 30 Baldwin Locomotive pf....... 20,000, O84 81g ORY 9814 _ 100 
62 48% 55% 28% 48% Oct 2 27% Feb. 13 Baltimore & Ohio............. 152,314,800 48 48% 46% 11% — % 17,000 
64% 53 59, 38% ea Oct. W 40% June 30 Baltimore & Ohio pf.......... 60,0€0,000 53% D4 53% 53% — &% 2,000 
ee 46 101 95 u3 Jan 6 WO Aug 9 Barnet Leather (sh.).......... 40,000 ; Ht) 
95 91 92 Jan 5 89 Feb. 25 Barmet Leather pt. ....cccccee 1,966,500 a . 89 . 
ee 50% Mar. 25 35 Aug. 18 Barnsdall Corp., Class A ($25) 13,000,000 40 40 40 — 1% 100 
rT ee oe ° 43% May 17 . June 4 Barnsda!! Corp., Cc slass B ($25 » 1 .000. 000 37 37 37 — 1 200 
110 85 145 103 & June 18 114 Mar 3 Barrett Co ieseuteesearace ,372.000 131 133% 131 + %& 1,600 
107% 90% 119 110 % Jan 6 100% Sept. 9 Barrett Co. pf. ota 103% 103% 108% +1 100 

ON 1 2% 1% 1% Jan 2 % Aug. 20 Batopilas Mining ($20). i" % & % — &% 100 
es 45 26 Apr ” 4% Sept. 30 Bethlehem Motors..... .. (sh ) 4% 4% 44, 2,100 
96 60 107% 55% Apr 7 65 Aug 4 Bethlehem Steel............+. 68 68 68 + % 400 
o4 59% 112 Sis 102% Jan 3 68 Aug 9 Bethlehem Steel, Cl. B. tr cfs. 70% 72% 70 + '* 20,500 
oF R4 10£ 90 102% Feb. 24 90 Aug 3 Bethlehem Steel 7% pf........ aa ‘ 

106% 96% 116 101% il4 Jan 6 108% Oct 11 Bethlehem Steel 8% pf..... 104% 105 104 + 1% 1,000 
28% 21 25 11 15 Jan 9 6% Aug. 18 Booth Fisheries... ..(sh.) 6% 6% 6 - % 1.700 

. RY sw) e 7 . dees Booth Fisheries ist pf. adalat a a <<. ° 
“. 102 85% 96% Apr. 1 83 Oct 4 Brooklyn Edison.............. 96 06 6 90 
48 25% 33% 10 17 Mar. 15 9% Aug. 31 Brooklyn Rapid Transit Co. 135% 15% 13% + & 17,400 

‘ 28% 5% 13% Mar. 15 hie Sept. 14 B. R. T. certificates of dep. 3% 10% 1% — &% 4,400 
93% 78 92 41 65 Oct. 23 8% Sept. 20 Brooklyn Union Gas...... i? 55 65 D4 + 8% 2,900 
74 62 112 71 104% June 29 5a Oct 11 GRE SE .ncecccccccecoctes 60% 60% HO, + 1% 100 
98 95 101 97 118% May 4 a Oct 13 Brown Shoe pf... baecale ne ‘ . 5 
16% BY, 15% 64 8% Mar. 26 4% Aug. 26 Bruns. T. & R. R. Sec........ 7 ‘+ 1% ™% 7 7 700 

. 54% 50 75% Oct 8 65 June 8 Buff. & Susquehanna dese: aE 397, Sept. 30, °20 1% Q os ‘an gia Tg 
*80 *70 *72% 50 45 July 22 45 July 22 Buffalo & Susquehanna pt. x por 6.400 June 30, '2 2 SA “a as ° 45 

° 18 68 50 Jan. 6 50 Jan. 6 Buffalo, Roch. & Pitts. 10,500,000 Aug. 16, ‘20 2 SA ~ ws . oO 
+. = *9T °Oo7T se eeacee és xacenens Buff.. Rochester & P itts. pt... 6,000,000 Aug. 16, '20 3 SA . es *97 
161% 108 166 115 129 Apr 7 S4 Aug 9 PONS BGR ccc ccccccesecccace 8.094.400 Aug. 16, '20 2% Q 90% VO% v7 97 —2 1,300 
110 110 111% 107 108% Mar. 15 98 Feb. 13 Burns Bros pt ‘mveneknens 2 1,447,800 Aug. 2, '20 1% . 108%4 
80 85 85 cannes Bush Terminal ad atcamiatieae 6,244,400 July 15, ‘20 th SA : SS 
18% ™% 39% 16 27% Jan. 5 10 Sept. 23 Butterick Co........... coscss See Sep. 1, "16 % 15 15 14% 14% % 700 

2% 5 17 5% 1i% Jan 4 6% May wW Butte Cop. & Zinc ($5)....... 2.834,045 June 30, °18 50e 6% 6% 6 iy Ip 1,400 
33% 16% 37% 16% 29% Jan. 12 f Oct. 21 Butte and Superior ($1v).... 3,000,000 Sep. 29, °17 1.25 165% 17 15% 16 % 1,500 

ee 54 19% 28% Jan 5 10% Aug 3 CADDO CEN. O. & R... ee 15,000,000 aa 18% 21 1s, + 1% 18,7 
50 35% 87 48% 85% Jan. 28 60 Oct. 15 California Packing ..... (sh.) 461,959 $1.50 Q 62% 63 61% + 1% 1,300 
24% 12 56% 2% 46 Jan 3 224% Aug. 9% California Petroleum........ 14,87 7 coo P 26% 27% aie 400 
“70% 36 26% 64% 75% Jan. 6 65 Feb. 10 California Petroleum pf 11,: 1% Q 68% 68% 68% + & wo 

1 61 86% 5% 69 Mar. 26 52 Aug. 6 Calumet & Arizona ($10) 31 Q 54% Ste 53 2 400 

1T4% 135 170% 12% 134 Jan 3 110 May 20 Canadian Pacific........... x 2% Q _— 127% 124% 1% 3,800 
46 4¢ 48 2 43% Jan 7 38 Aug. 13 Canada Southern. 1i 5 0€0, con 1% SA > 

é 73 ne ; 11% Oct. 5 & Oct 1 Case (J. I.) Plow..... .. sh.) i . . wsenctkes aa ~e is oa *e 10 

2 73 101 91% 100 Jan. 3 80% Oct 1 Case (J. 1.) Th. M. 7% pf 13,€00,0€0 Oct 1, '20 ™% Q a é R4% 

3 54% 116% i 104% Jan. 5 39% Oct. 13 Central Leather ............ 39,689, 100 Aug. 2, '20 i Q $15, 42% 105% 1% 8,30 
108 101% 114 104% 108% Jan. 5 93% Oct. 21 Central Leather pf............ 33,297,500 Oct 1, '20 1% Q 04 o4 I3% 1% 0 
4 "20% a = 220 Sept. 29 175 Jan. 28 Central of New Jersey ie aa 27,436,800 Aug. 1, '20 2 Q 9 i 170 

40% 30 nth 4 61% Jan 3 33% Aug. 9 Cerro de Pasco Copper. .(sh.) 898,225 Sept. 1, '20 $1 i 39% 7} +1 200 
87 8 Q 30% 62 Jan 7 40 May 20 Certain-teed Pr.......... (sh.) 70,000 Oct 1, °20 +$2 Q ; , 
ee st. So <, 9 Mar. 17 90 Mar. 17 Certain-teed Pr ist pf........ 3,225,000 Oct. _1, ‘20 1% Q 
‘ 141% 90 164% Mar. 29 74% Sept. 28 Chandler Motor (new sh.).... 280,000 Oct. 1, *20 2.50 Sa Rt ma 7.700 
52% 41 68% 5i% 68% Oct 2 47 Feb. 13 Chesapeake & Ohio..... .se. 62,793,700 June 30, °20 . 2 Sa 67% ae ? 5,900 
u 1 12% i 17 Oct ri 6 Feb. 16 CeienGe B MIR. oo casccecces . 538,300 P - 14% 14% + 100 
18 10% 17% 13 23% Sept. 29 2 Aug. 4 Chicago & Alton pf... ‘1 ) 19/492;600 2 ; 
. 13% 2 15 Sept. 27 $ Feb. 17 C. & E. Ill, Eq. Tr rects.... 6,577,800 13 13 12% 100 
: 17% 4 17% Sept. 27 4% Jan. 10 C & E. I pf., Eq. Tr. rects 2,486,000 ki 13% 14 12  &£ 1.500 
11 6 12 7% 14% Cet 4 7 Feb. 13 Chicago Great Western....... 38,921,400 2 12% 13 12 % «6 2ub 
a ah 30% 21 33% Oct 4 19% May 24 Chicago Great Western pf.... 38,685,800 I 30% 305% 2% 1% 4.260) 
54% 37% 52% 34% 44% Oct. 15 30% Feb. 6 Gk, Me. Oe WM coco cece 117,411,300 2% SA $3 By 41% 7 is 100 
66% 76 48%  G Oct. 5 45% Feb. 16 Chi., M. & St. Paul pf 116,274,900 3% SA 63 64 62 . 10/900 
107 89% 105 85 vI% Mar. 10 7™ July 1 Chicago & Northwestern...... 145,165,810 2% SA &2 82% 81% — ¥ 2,700 
“37125 133 113 =: 120% Jan. 13 98 June 28 Chi. & Northwestern pf....... 22,395, 100 3% SA 10 = 110 * 110 F 1,100 
‘ 68 113% 6S 111% Apr 8 74% Aug. 10 Chicago Pneumatic Tool.. . 12,934,600 2 Q 78% 79% 78% ae 300 
82% 18% 32% 22 41% Feb. 28 23% Feb. 13 ( Rm I. & P. tom. ofs....... 75,000,000 oe ee 38% sie 37% san oe 1,200 
SO 50% 34 68% 84% Oct 4 64% Feb. 13 C., R. I. & P. 7% pf., t. efs. 29,422.100 July 1, °20 3% SA 83% 83% 8116 1% “3000 
1% 46 _%3 Wig 71% Oct . _i4 Feb. 11 c., R. l. & P. 6% pf., t. cfs. 25,308,100 July 1, '20 3 SA 70% 70% 69% == $05 300 
82 69 82 57 72% Oct. 4 58 June 30 C.. St. P.. Mina. & O...... 18,556, 700 Aug. 20, 20. 2% S Zo Tin - Y, ; 
110 110 10% ue % Mar. 30 S ta &@ *S Ce ae o...... 11280;300 Aus. 20) "2D 3% SA oo = sina a8 
24 14% 2304 i6% 21% Jan. 3 12% Aug. 9 Chile Copper (§25)........... GREE -* sedkecnsee gees 13% =«14 13% - % 3,800 
17% 31% 50% 324 41% Jan 3 a Oct. M4 Chino C opper Fig Sencsceede 4.349.900 Sept. 30, '20 37%e Q 24% 253% 24 » © 200 
40 26 54% 32 62 Sept. 28 42 Feb 6 Cleve., C., C BR. Esccccces 47,050,300 Sep. 1, 10 2 ee 58 58 57 _ 2% 200 
70 58% 74 v3 69 Oct. 19 62 May 19 C., c.. Cc. & se See 9.968.900 Oct. 20, '20 1% Q 69 69 69 + %& 100 
+ 69% 67 ( Jan. 3 8% Oct. 11 Cleve. & Pitts. ($50).......... 11,387,750 Sept. 1, ‘20 1% Q 
65 43% 108 60% 106 Jan. 2 65 Oct. 9 Cluett, Peabody & Co......... 18,000,000 Aug. 2, '20 2 
1 95 110 108 104 Jan & 91 Sept. 28 Cluett, Peabody & Co. pf.... 18,000,000 Oct. 1, ’20 1% Q e 
= ed 438% 37% 40% Jan. 2 27% Oct. 11 CUNO, o's csccsciisces (sh.) 454.813 July 15, ‘20 oa 31% 32 291% 44 13,100 
54% 34% 56 6% 44% Jan. 3 2 May 2 Colorado Fuel & Iron...... - 34,235. Aug. 20, "20 % Q 34% 34% 344% 34% + 1 900 
*101 *101 120 101% 205 Apr. 21 97% Sept. 2 Col. Fuel & Iron pf , 2.000,000 Aug. 20, '20 2 Q > er Pes 97% re Fe x 
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N ew York Stock Exchange rma neces ontinued 
- ————— Yearly Price Ranges - Amount -——— Last Div ide: n 1 Transactions -_ 
1918. 1919 This Year to _Date. STOCKS. Capital Date 
High. Low. Hi-h Low High Date. Low. Date Stock Listed. Paid. Cent Change a 
27% 18 36% Oct 21 20 Feb. 11 ( cloraile & Southern.. 31,000,000 Dec. 3 “ 
a5 47 54 Oct s 4th July 6 Col. & South. Ist pf... 8,500.000 June 2 i 
48 4) 4 Jan. 16 35 Aug. Il Col. @ BOG. BE BE.. wacccnses 8,500,000 Dec. $ 
44% 28% 67 Jan. 9 50 «May 19 Columbia Gas & Elec......... 50,000,000 Aug 114 ‘ 
65 Jan 1s Sept. 30 Columbia Graph .........(sh.) 1,251,475 Oct - , 
én P i Oct. s Columbia Graph. pf........... 10,581,500 Oct “" a 
od 30 Oct. 16 Comp.-Tab.-Rec. .......-. ish.) 131.035 Oct ; 
Feb. Comsat. CMAP. . 04. ..0000. (sh.) 90,000 Oct ) - 1! 
as " Consol. Cigar Sept. J 
3: Consolidated a) rare Sept. 1 in 
95 Con. G. P 14.607.700 Oct 2 
Mt ( Yonsol — 40, 205 499 July 
Te Con. int. Cal. M. ($10) June ale! 2 4 
.: Consol. Textile ....... Oct. ) _ _” 
% 651 Continental Can C 13,500,000 Oct . 1% 
OT gg Continental Can Co. 4,435,000 Oct. 9 
ne Cont. Candy. ..oc...0- 500,000 Oct Pa ad 
CO 44 Cont. Insur. Co. ($25). 10,000,000 July $2.50 : 
- TO 207, Corn Prod. Ref. Co. .......seee 49, 784,000 Oct 1 - * 
a] 1 WK Corn Prod. Ref. Co. Oct PM ‘ 
ee : Cosden & Co Aug b 
Sits 40 79 b> C Crex Carpet Co. June s “1 
"4% 52 261 at's 5% Crucible Steel Co July 4 
if 91% S6 105 91 25% Crucible Steel Co. Sept . 
‘ es Me IM f Cuban Am. Sugar Sept 
| 6 90 O1% 105 Jan. 20 ™) Aug. 19 Cuban-Am. Sugar pf Sept ~ . 
34 276 0 9% Apr. 14 31% Aug. 28 Cuba Cane Sugar (sh.) "500,000 eeccceses * 
&3 17 i 85% Jan. 21 71% Oct 18 Cuba Cane | Sugar rer 50,000,000 Oct 1 0 “4 . 
40 DAVISON | CHEMIC AL... (sh.) 183,519 P 
ee 36% De Beers Con. M....... (sh.) July 28, °20 $2,560 
6 90 10% 101 Deere & Co. pf.. Sept. 1, “20 1% - 
110% 100 116 108 2! Delaware & Hudson. 003, Sept. 20, '20 . 
185 3 217 200 Se “e 1 Del., Lack. & W. ($50). 42,277,000 Oct. 20, ‘20 é 
7 2% 15% +) Jan 3 2 Oct. 1 Denver & Rio Grande.... i « cedaeexvae - “4 
135% 5 24 16% Feb. 24 2% Oct. 1 Denver & Rio Grande pf...... Jan. 15, "11 2 Ria 
109 98 120 1i” 108 Mar. 30 96% June & RUOGIEE PEED 640 ce asvsconess i, Oct la, '20 2 
{s 80 105 40 101 Jan, 12 85 July 30 Detroit United Railway...... it 3,000 (000 Sept 1, ‘20 - 
*113 *113 118 ee ere ee ee ae ee Diamond Match .......s0+..+- 16,965, 100 Sept. 15, "20 - 
( 6 16% 105% i3 Jan 3 M May 19 Dome Mines ($10)............-- 4,000,000 Oct 4), '20 . 
2% 6% 2 2 May 10 Duluth, South Shore & Atl... 12,000,000 .......5. ‘ 
8% 4% 11% me Apr. 30 Duluth, South Sh. & Atl. pf... 10,000,000 ~—.........-. 0 
+. 63 61 Sept. 2: Dur. Hos. Cl. B. ($50) 3,202,85 Oct 1, ‘20 $1.12 
= ——s 1011 Ly Durham Hosiery pf. ; 3.000, 000 Aug. 1, ‘20 : 
re KASTMAN KODAK ......... 19,586,200 Oct 1 0) 
56% 48 137 o Electric Storage Battery..... 19,891,800 Oct 1, "20 
sly 22 4 Elk Horn Coal (350) weeees 12,000,000 Sep. 11, °19 o “< 
43% 37 49 3 Elk Horn C. pf. ($50)........ 36 Sept. 10, °20 i 
° 45 244 F Oct. 7 Emerson Brantingham........ O,1IS2 500 = ..ccceees 
101 35 é Aug. 20 Emerson Brantingham pf.... Aug - L: a 
150 SO Jan 6 60 Sept. 30 Endicott-Johnson ($50). 16,390,000 Oct 1, *20 $1.2 
A ats 107% 101% Jan 2 02 Aug. 6 Endicott-Johnson es 15,000,000 Oct 1, "20 : 
23% 14 12% 21% Sept. 20 9% Fep. 15 eri ; 112,481,900 Perayert 
obs 234% Si, 4 Oct 2 17% May 19 ist ‘pf.. onesnae ax ane Apr. 9%, ‘07 2 ; « 
27% 18% 1% 4 Sept. 23 1244 Fep. 10 > eae are Apr. 9, ‘07 = . 
Pe +: “+ i June 21 *55 June 21 & Pittsburgh (BNO) .00.20:% 2, ,000 000 Sept. 10, "20 - — 
v4 7 93% Jan. 2 47 Aug. 9 FAIRBANKS CO. ($25)...... 1,500,000 = saneeee 
: ae : 98% Jan 9 98% Jan. 9 Patrhasmiis Co. Pl. 0006 scccsss 2,000,000 Oct 1 0 
23 83 95 Jan. 5 65%, Feb. 11 Famous Players-Lasky (sh.). 214,677 Oct $ : 
*: + . 91% Apr. 16 80 May 20 Famous Players-Lasky pf.. 10,000,000 Aug - 
15 9 234 ’ 10 Jan. 6 Federal Mining & Smelting.... 6,€00,000 Jan. 1 
44% 48) 26% Jan. 2 Federal Mining & Smelting pf.. 12,000,000 Sept 
43 26 173 99 Aug. 14 Fisher Body Corp. (sh.)....... 500,000 Aug. $2.50 ; 
i038 70% 110% 97% Feb. 16 Fisher Body Corp. pf......... 4,063,500 Aug. = ~ 
ee 55 14 193 Oct. 4 Fisk Rubber ($2: 15,420,000 Oct ioe - 
43% % 20 May 20 _Freeport. Texas 498,920 Nov SD m 
39 25% 38% 15 5% Aug. ¥Y GASTON, W. | a. “300,000. Aug. AN 
P . on Ti% ) 49 June 9 Gen. Am. Tk. ©. (688.).. cccace 244,122 Oct () 
185 165 203 163 192 Mar. 11 146 Oct. 1 General Chemical Co.......... 19,819,900 Sept ~ 
103% 99% 108 9814 100 Jan. 16 87 Oct. 15 General Chemical Co. pf....... 15,207,100 Oct 1 1 
ne 34 95% 47 75% Jan. 3 58% Feb. 11 General Cigar Co. ........essee 18, 104,000 Aug 
705 96% 106 "7 100 Jan. 6 90 Sept. 3 General Cigar Co. pf. 5,000,000 Sept M4 
- Pr 101 90 94% Jan. 5 79% May 25 General Cigar deb. pf.. 4,620,800 _ Oct 2 
8% 127% 176 14424 172 Jan. 2 134 May 20 General Electric.............. Oct. 2) 4 
} e- . 42 Mar. 26 16% Sept. 30 General Motors new (sh.).... Aug 20 2 
, $8 15% 95 s* 895, Jan. $ 2% Aug. 9 General Motors Corp. pf..... Aug 20 I - 
. + -* 93 Mar. 29 j Sept. 30 General Motors 7% deb........ Aug. 20 1 
ee es 94% 85% Jan. 6 45% Oct 6 General Motors 6% deb........ 3,1 Aug 20 1 ‘ 
59% 38 935% 86% Jan. 6 Sept. 27 Goodrich (B. F.) (sh.)....... C01, 400 Aug. 20 ) ‘ 
104 96 109% 102% Jan. 3 Oct. 22 Goodrich (B. F.) Co. pf........ 38, 412,000 Oct. ‘ 1 2 2% 
ee ae 53% $2 49% Jan. 5 Oct. 4 ee Ds 6 6 asnice ss tyevtas 2,722,600 Mar. On 14 
86 74 80 S716 55% Jan. 5 Oct. 22 Granby Consolidated .......... 15,001,900 May 1% 2% 
106% 86 100% “Tr & 60% Oct. 2 65% June 12 , Great Northern pf............. Aug. 1% 
34% 25% 52% 31% 41% Mar Aug. 9 Gt. Nor. cfs. for ore prop. Apr. $2 i 4 
r8% 38% 47x 32! 38% Jan Aug. 6 Greene-Cananea@ ......-...e0+. Aug. ) 2 Mg 
-. + +. 20% Aug Oct. 1 Guantanamo Sugar (sh.) Sept $1 
10 8 12% 7 17% Oct Jan. 24 Gulf, Mobile & Northern....... 9,087,300 | = ........-. 
5 27 4s 30 35% Oct Aug. 18 Gulf, Mobile & Northern pf.... ee re 2 1 
111% 58% 89% 4914 Si% Apr Aug. 4 Gulf States Steel........ 11,199,400 Apr. 1, °19 ou ) A 
102 93% 95% 02% 924% Feb. May 5 Gulf States S. 1st pf 2,000,000 Apr. 1, "20 1% 
eo ee 16 Sept Oct. 23 HABIRSHAW ELEC Oct 1, "20 l4 4 
65 100% 54% 10S Jan. Oct. 15 Martane COPD. s <6-0.00 cccceces Sept. 1, °20 1% } 
49% 34 71% 40 78% July Feb. 13 Haskell & larker (sh.). d July 1, °’20 $1 ' 67 1 
he ee *85 *85 “4 coseewsee #8 \seeaeeee Havana El. Ry, L. & P.... 15,000,000 May 15, °20 4 85 
"100% *100 107 107 eae. “oembitens. ~ \ mart. ademas Helme (G. W.) pl... .. sce. 3,964,300 Oct i, °20 1 07 
ee «es ian 46% Apr. Oct. 18 Hendee Manufacturing ....... Pn 8=—. pb be besee 21 
oh 68 100 60 71 Jan Oct. 21 Homestake Mining ........... 25,116,000 Sep. 25, °19 i 2 
116% Sept. July 2 Houston Oil oosee 5, MOOR — * neccccces ) + 2 
Pts Apr. Fev. 13 Hupp Motor Car ($10)........ 5,192,100 Aug. 1, ’20 4 
se - Sept Oct. 18 Hydraulic Steel (sh.)......... 418,699 1-3 Oct i, “20 2 % 
105% 92 104 85% 9714 Oct. Feb. 13 ILLINOIS CENTRAL ........ . 109, 296,000 Sept. 1, °20 1 i A 
e¢ ha és : *56 Oct. Oct. 13 lll. Central Leased 10,000,000 July 1, "20 t 
9% Apr. 5% Aug. 11 Indiahoma Ref. ($5) 5,000,000 Sept. 30, 20 , 
20% Sept Oct 8 Indian Refining ($10). 3,000,000 Sept. 15, '20 OK 16% Ys 
‘ 97 Sept. Sept. 2 Indian ‘Refining pf... 3,000,000 Sept. 15, °20 1% 
rR Lie 41% tikYg 61% Apr. Oct. 22 Inspir. Con. Copper ($2 639,32 Oct. 25, "20 $1 i “% Mt 
oy 4% 9% 6% Oct. Aug. 4 oro Consol. (sh.)......-. 723,068 es ss ss 4 M4 43 
47% 17%; 31% 17% ‘Oct July 29 ton. Corp. pf reinis iain eee Apr. 1, °18 ] a 1 1 
19 10 37% 27 Apr. Feb. 13 Internat. Agricultural......... 3°. errr ri re 20 1 
65 38 91% $5 88 Apr. Feb. 13 Internat. Agricultural pf..... 13,055,500 Oct. 15, °20 i! 
121 104 1495, 1114 142% Apr. Oct. 19 Int. Harvester (new)......... 80,000,000 Oct. 15, °20 1% 1% , 
116 107 1 111 115 Jan. Aug. 5 Int. Harvester pf (new)...... 60,000,000 Sept 1, ‘20 Ms v i 
33 21 67 21% 51% Jan. 5 17% Oct. , Int. Mercantile Marine....... 39,522,100 ‘ 1") x 
125% 83% 128} 92% 111% Jan. 5 69% Oct Int. Mereantile Marine pf.... 48,867,300 20 8 71% 15, ( 
. ij) Apr. 7 37 Sept Int. Motor Truck (sh.)........ SS rere 4 
‘ 32% July 26 32% July Ent: Bipenr Termos C6ee., GH PR. ssiccccsc  —§«__ we vedncee 
° . o« s4 Jan. 19 72 Mar. Int. Motor Truck Ist pf...... 10, 921, 800 Oct 1, '20 i 
ee ° ee 71 Apr 9 59% Oct. 2 int. Motor Truck 2d pf....... 5,331,700 Oct 1, *20 tl 
35 27 33% 20% 26% Jan 7 15% May 20 Sk. DORE GHP ssscscssccess 41/834 600 Mar. 1, °19 50 17 1 0K 
08 88 a7% 00 88 Feb ) 80 June 10 Se, CE EE nec kisanesvesees 8.912.600 Aug. 2, '20 1% . 
45% 24% 82 3g 91% Mar. 18 624% May 2 International Paper Co........ ES eae 71 { " 
Ww 99 1054 95 110 Jan 3 100 Sept. 21 International Paper pf........ 1,3 1 Oo 
65le 58 80 62 79% Jan 5 70 Feb. 16 Int. Paper pf., stamped 71 1 
1% 53 70@ 55 71 Jan 5 61 June 10 Internationa! Salt ...... on 6 
ee ee F . 474%, July 15 28 Oct S Invincible Oil ($50)........... 17 25, 4 
5% 2% 9% ¢ 13% Oct 5 + May 18 SEI, its obsbbio: 9.065045 0 1 
“4 65 34 51% Jan. 27 36% Mar 1 Iron Products (sh)....... 41 
/ 67 6D 44% 44% 57 June 17 50 Apr. §& Island Creek C. (sh)...... +$ 2 
, ee me P ‘ 7™ July 9 5% Aug. 10 Island Oil & Trans. ($10). ‘ 27 
j 0% 7 48 1: 21% Jan. 9 3% Sept. 20 Ft oe ef Tee 12.000, 006 ~ a 
» 7% 388 91 8% 444% Jan. 10 7% Sept. 29 ee ae 3,640,000 1% ‘ 
\ - 44 24% 0 Jan. 2 17% Oct. 14 Jones Bros. Tea ............. 10,000,000 0 ) + 1% 
ae 59 52 52 settee 652. kienewes KAN. CITY, FT S. & M. pf... 6,252,000 Oct 1 0 2 ae 
i 24% 15% 25% 15 27% Oct 4 135 May 3 Kansas City Southern........ 30,000,000 =... , 4 
59% 45 57 40 52% Oct 4 40 May 19 Kansas City Southern pf.. 21,000,000 Oct 1 20 0 
« 108 130 196 118 Jan 6 85 Oct & Kayser (Julius) & Co........ 6,570,000 Oct 1, '20 2 s, 
706% 108% 118 117 106 Feb. 9 103 Sept. 21 Kayser & Co. Ist pf.......... 1,951,600 Aug. 2, ‘20 1% 
72 41 164 68 152% Jan D 51 &. 2 Kelly-Springfield Tire ($25).. 5,688,075 Aug. 2, ‘20 $1 ) % +00 
és a> 110% 101% 105 Jan. 21 91 Aug 4 ee | Tire 8% pf.. 5. 860,000 Aug. 16, '20 2 ) A \ 
LO”% TE% 109% 90% HD | Apr 6 80% Oct 2 Kelly-Springfield Tire 6% pf.. 3,237,100 Oct. 1, '20 1 “ 
a os ae 1% Oct 6 % C Oct. 19 Kelly-Springfield Tire rights. . senenens  § #9000466 & 
85 24% 115 34 9% Apr. 9 47% Oct. 20 . | rae YT rrr 7 iZ . 
20 81 100% £8% Jan 2 82 Cet. 2 Deerae: Treen BE is éscpsnsvecec 3,000,000 Aug. 20 1% 
ty 41\% 29 43 33% Apr 7 22 Aug. 6 Kennecott Corp. (sh.)........ 2,796,986 Sept. 30, '20 5 ‘ 
4% 3 7 2 10 Oct 4 3, June 2 Keokuk & Des Moines........ OE er 
os 30 ae a useless 6. Seennene Keokuk & Des Moines pf..... 1,524,600 Mar. 10 2 
126 BRIG 484% Jan 1 Oct S Keystone Tire . Rather ($10) 3,308.300 Oct 1, 0 ( 1 
83 170 116% 15) Jan. 3 120 Aug. 10 Bereseh CB: GY Oiisscdccccccce 10,099,000 July 1, 3 
106 104% 109% 105 102% Feb. 25 93 Sept. 1 Kresge (S. §.) Go pf 2,000,000 Oct. & 1% ly, 
50 89% 60 98 Apr. 16 95 June 9 meaen G6. TD Geress-coee 12,000,000 Aug. 1, 1 
1 100 110 106 102 May 10 100% Jan. 17 Kress (5 3,553,200 Oct. ¥ 1% 1 
91% 85% 107% 62% 1% Jan 5 60 Oct. 1 LACKAWANNA STEEL ° 35,108,500 Sept. 30, °20 n 64% j 
82 83 3 5a Oct. 23 35 Aug. 7 ee ere 10,700,000 Mar. 15, °19 1% 5 + $1 1 
11% ™% 14 rt 24% Oct 4 8% Feb. 13 Lake Erie & Western ........ Pe |? ee cueres ; 21 20 
18 25 13 40% Oct. 20 16 Feb. 11 Lake Erie & Western pf...... 11,810,000 Jan 1 381 a ) 
24 2 40 21 38% Jan 6 18% Oct. 4 Lee Rubber & Tire (sh.)...... 150,000 Sept Oe 20%, > = om 
65% 53% 60% 40% 5% Oct. 7 39% May 24 Lehigh Valley ($50) 60,501 .700 Oct. 87 3D + 1% 1.900 
205 164% 250% 195 206% Jan. 9 130 Aug. 6 TAgeOtt & MyGSS cc cccsccnccce 21,496,400 Sept 3 Q 144 
ie . 155% Apr. 3 129% July 30 Liggett & Myers, Class B..... 5,296,400 Sept 3 Q 140 
110 107% 115 107 110% Jan. 8 99 June 21 L iggett & ok ae 2,512,900 Oct. 1 102 2 10 
=A ‘ 36 Apr. 12 18% Aug. 26 “Loew's, Inc. (ah.)...........- 754,932 OK ) 20% i Y 
e 2s Jan. 3 11% Sept. 1 Loft, Inc.. (shares)... 650,000 13 0 
45% 17% 70 Jan. 3 35% Oct. 23 Loose-Wiles Biscuit .......... 17,600 37 2% 1,10 
94 82% 100 Jan. 5 93% Sept. 23 Loose-Wiles Biscuit Ist Se 599,700 1% «= 9D 7 x 
6 53 115% Jan. 19 102 Aug. 26 Loose-Wiles Biscuit 2d pf... ,000 000 ty 103% + 3% y 
200 144% 183% Jan. 2 125 Aug. 10 Fo AR: Serer .246,600 3 Q 1 145 L 4% ”) 
110 98 110% Jan. 10 98 Aug. 25 Lorillard (P.) Co. pf.. - 11,307,600 i% Q 10 103 4. 5 0 
124% 110 12% 5 o4 Aug. 9 Louisville & Nashville 72.900 000 3, SA y 106% 1% Gan 
78% 70 60 Aug. 9 ‘MACKAY COMPANIES . -. 41,380,400 1! ( _— 1 DK 
C3] 57 2 58% Oct. 14 Mackay Companies pf........ 000 .00C 1 ) nS, -_ - 0 
5a ‘ 26 15 Aug. 11 Mallinson «(H. R.) Co. (sh.)... 200,000 154 
oa FS 27 52 Aug, 11 Mallinson (H. R.) pf....... >,000,000 1% Q 57 
































































































































































































































































































































































































































New York Stock Exchange Transactions—C ontinued 


















































































































































































































































































































































4 
: Yearly Price Ranges A L Dividend I , ‘'s T ‘ 
an R, _ 1919 This Year to Date STOCKS Cc capital mee = Per y >e- os a ne ee ni 
igh , | x ate . 
— = High Low High Date Low. _ Date Stock Listed. — Paid. Cent. riod First. High. Low. Last Change. Sales, 
137 130 m4 : Apr 14 7M Oct ee Do cccactacsuceske 10, 000,000 June 1, °20 2% Q rT) Vou, a9 1 +2 1.100 
2 Jan S 93 June Manati Sugar pf. Oct. 1, *20 ™ Q P 3 
i 103% a) “= Aug 1 J rr July Manhattan E Oct. i, "20 : s ; =a) 
Fe Sx NS i™* iy Oct 22 ily July 4 Manhattan E Ost 1. "20 % oO 37 65% 7 64 fare : OO 
% * ron can s . weeees Manhattan Beach ......... A. ay ; - : 1% 
y si? aia Jan 20 Sept. 1 Manhatta Shirt a 5,000,000 Sept. 1, ‘20 3%c Q CTA 20% aT LOK a> 2h 200 
67 35 on ait a ; . . eecevese Manhattan Shirt pf...... 1,600,000 Oct 1, ‘20 im% Q ; 117 
5B % i) Jan a) a) Oct 1 Marlin-Rockwell (shares)..... 81,136 es au 

: 31% 23 wy, Jan. & Oct. 22 4M 5 Sasi) Por Se BS” = — — - 

f 20 . e. ) 22 Martin-Parry (shares)........ 22.705 Sept ‘1. *20 We ¢ 16% - 2 TT) 

‘i 2% 23%; ei ;- oo ; Feb. 13 Mathieson Alkali ($50) 5,585,700 = near z = es 602 lot 8 100 

I : « : . =, — S Oct. 15 Maxwell Motors ...........-: 715 2% 3% 4.000 

=o : 3 2 Jan 2% Oct 14 Maxwell Motors c. * Ce ¥ ‘1 

® wm oo oe 0M Jan ) tity Oct. 14 Maxwell Motors Ist pf. : haes 1% @ 14 + 1% “00 

hoy id rm a 74 Jan 6 7 Oct. 13 Maxwell Motors ist pe c. of d ’ wis | ie m AM) 

; ; : ie L. Jan. 10 3% Oct. 18 Maxwell Motors 2d pf........ nee, "900 1% a: +. 400 

x a r -- an Jan. 10 4% Sept. 2 Maxwell Motors 2d pf c. of d &, 228, 600 = . 

" ; — of d. 8,228,600 s+ ++ ss : és : lee : oe 
104 O8 104 — . oe Oct. 1 May Department Stores....... 15,000,000 Sept. 1, “20 3 Q 73 74 72 72 + 1 1,700 
104 7 1Hwey pg = , 13° Aug id May Department Stores pf 6,250,000 Oct 1, ‘20 ix Q = , 102 
107 ST 99 io 6 on Aug. 9 Mexican Petroleum ..........- 33,091,700 Oct. 11, °20 3 Q 1) 1933 ISS} 192 +2 136,400 
23% 2 os 5 b Sie Aug. 2 Mexican Petroleum pf........ 1: 2,000,000 Oct. 1, ‘20 2 Q a os a 04% 
: on egies enn Jul) ) en % AUE 6 Miami Copper ($5) ee Aug. 16, °20 "We Q 1% ih Iss 1s ; 800 
4 61 41 Sep 16 i400 July 16 Michigan (‘central SP BR July 29, '20 ” SA 74 
Son 4 ae Sage. oe Midvale St. & O ($50) Ry 4 Aug. 2. ‘2 ji OG 38 
y f, } . ° 5 g-. 2, 20 $1 yt 38% 38 s1 &, 106 
ist — ——— Jan 6 10% Aug. 5 Middle States O ($10) 5, 200.000 July 1, °20 Hx o 14% 14% 13% 14% 1 ates 
4 2 2 Ox ) { Fe " : ‘ 
{7% 0% OB8Y 70 P 0% Oc : 4 ( 3 eng 3 mm & St. Lous NOW. ...+++- : ° ee 19% 20% 1s 20 + % 8,200) 
113 105 100% = % Feb. 13 $0% June 23 M. Si. P aa eA 0 Pm me 2 ae ~ 
62 62 4 ; “4 = one = M., St. P 3% S v2 
% r,s uo Jan. 15 0 Feb 25 M 3 , =A ° ae s° ve ‘ 
6% 4% 16% i it Feb. 21 "3% May 22 M., St. I 2. SA 6 Ms 6 iG + % 100 
13% ti 25% s% is Feb. 19 i 5 a aense + . a4 4 1% ° — § 8.925 
Lim 20 ., Ss an. i” an Pe May 24 Missouri, Kansas & Texas pf. Nov. 10, '13 2 oH S& S¥ a 200 
62 al 2% Pee. 3 21 Feb. 11 Missouri Vucific ....... ace Le =—s - wa/end ot: ONe 7%, 74 a 0 500 
95 °05 mre —— Saline I Panett tn i 52u4 5% 31% "i 5400 
Moline Plow Ist pf Renkseese Sept. 1, °20 13 : 

} 1% 64 Jan. 7 59 fay 19 Monon Valley Tr. ($25)... re aa ~ be é io” 

106% 95 mee oa May 19 Montana Power ...... ' i Oct. 1. "20 Q G44 GS 63 673 , 41 s SOO 

H : . “Mar >= } May = Montana Pewer pf ........... 700,000 Oct. ’ Q Mi Mi yh 1G + j ‘ "100 

iH 74 0 - oan « Oct 1 Montgomery Ward & Co. -.) ) 850,000 Feb. = ad o>! 25% 237 254 = o 6,400 
r = 50% June 21 Morris & kssex ($50) ...... 15,000,000 July’ 1, 20 SA - a 23% aan % i, 

‘ ) 7 Oct, 1 Mullir s Body (shares)........ 98,154 Aug. 1 ‘20 Q DS s 2s oN — ¥ 100 

+4 19% 17 -s : Mullins Body 8% pf ........-.. 1,000,000 Aug. 1, °20 2 Q Z ey my, ‘y 

$3 26% a. 100 Aue 7. NASH . CHAT, & ST. LOUIS. 16.000,000 Aug. 2, *: 3% SA Ta aa. 
' ; no ng. 4 N. Acme Oe Gee cvdccaads 25,000 000 "9 . os 
he ; oe 44 Feb. 13 Nat. Anil. & Chem. (sh.) 949 683 — eaticag —_ ot ~<4 
iy 110% 90 June 2 83 Feb. 13 Nat. Anil & Chem pf.... ” 300 Oct. “ia oS 2,200 
! 114 1063 3 105 July 6 Nativnal Biscuit Co.... : 2 Q pe + 2 1,000 
as “ , 103% Jul 3 : - Oct. VL 1 Q 1074 1 600 
7% 86S ‘ or om. is National Liecuit Co. pf....... 24,304'500 Aug. 31 1% 4G  - ; 
i 104 100 3 7 a. National Cloak & Suit.... 12,000,000 July 15, 1% Q oth a ee 
} ; s r 9 ‘ - ke . see “ t 344 i ( 

" 21% 13 a us ri National Cloak & Suit pf. 4,180,000 Sept. 1% Q r+ 4 Prd * oe 
\ 54% 37% é % Oct 21 Nationa! Con. & Cable (sh.) Oct 3 ; - — 

" 99% 88 2 50 Aug. 9 Nat. .Enaim. « St. Co......... Sunt. 4 us “¢ Bikes a 2,000 
, 69% = «43% 12 a oa “2 National Ei, & St. Co. pf.. Sept. ; in 3 02 

te 105% 99% 2 10% Aug. 9 National Iaad Co........... og 7” 2 as ee .: v2 ; 

} Pe . ; 100% May 21 National Lead Co pf. 24° Sept. ‘ 4 Q aa “4 BR “a i+ 74 — i 300 
i 10% 4% ; 4 Aug. 12 National Ry. of Mexico “Ist ‘pf. 28/321 ‘000 Feb. J% Q ; 104 106 + & 500 
f 21% 16% : 9 4 Feb. 13 National Ry. of Mexico 2d of 1: _ G54, oun . “4 36 1 : _ , 

—_+—____=* ) 4 Aug. 10 Nevada C MEXICO <b DI. 169,003, tenons “s OK ik 4 4 % 6,900 
36% 17 a, _ on. Cop. ($5). 97, 23 Sept. 30, °20 2e Q 1S 10% 11 + % 2 OK) 
sv 98% - 31 dune 18 New Orleans, Tex. & Seay a —— - : mh 
Site GMs 3 Aug. 9 New York Air Brake......... Sept. 24, “20 ‘ay ‘Q W514 — oe 1% 7,700 
’ 13 = eb. |. : Cc. &H , y + A ae ety 4 ped 4 aks) 2 300 
re $5 a” 21 Feb. 13 N. ¥., Chi yoy bg = 0 tee oy i” 73 ~~ s oa oun mm + OM gg 
48 40 1 4 rd 13 N. Y., Chi. & St. Louis ist pf 5,000,000 July 12 2 5 * 73° ag 3 ba -! i 
27 18% : pee : N. ¥.. Chi. & St. Louis 2d pe . 11,000,000 Aug. 6, '20 5 es an én ap bd = 
H 45\2 42 75 44% 1 Jan 3 feet = re York DOOR scccccsce 7,000 000 Feb. 16, ’20 ‘2% A 4 34 ~ 2 300 
93 *93% 92% 92% Ss 2 P pt. 2 New York Dock pf........-.. 10,000,000 July 16, 20 2% SA 1G S m7 = : 4 = 
sh = 27 wh BS ay Bet SO OSC ASin anaeiords 10,000,000 Oct. 1,20 1% Q TRS 
24% 18% 24% 16% 27% Oct 4 1G Feb 6 y bs » H. He Harttore ache 157, 117, 990 Sep. 30,'°13 1% “ * oa a se sie 
° 7 : . : t > So 6 3 3 ; 
es ee oe 108% ion ox 29% Sept. 9 | State p + Anon oe Apr. 12, '20 1 24% 25% — 1% 2,100 
- Me -b Q ly ~Aegg tme “ , :, 

rx a oo = —— ee . Norfolk Southern ......... 16,000,000 Jan. 1, '14 \%e : 

69 16 66 . 4 » June s Norfolk & Western ..... ce *_________"__- ——_— _ 5 4 L Bae. 

i 57% 39 67 7 Jan 1s 64 May 20 Norfolk & ae aproees ( Sept. - 18 20 ™ Q oo 100 oRiK _™  — & a 

* SIM mh, 7 a “a a May 20 North American ............. Serr . ae a Q + 2s => is 
10 52% 97 46 Jan 5 8 7 June 12 Northern Vacific ..... 247,¢ Aug 2; "20 1% S oo = se ne ‘ge 1,800 
— me zs Apr. 17 12% Ox we Nu oe Sete Sees & Cues 15, 300. ow Oct. 15, 20 1% @ 1 10% ri 0 Sry a 
46 : June 10 1 7; a i 7 eet Mi - __ 160.0% June 1, ‘2 5Oc 13. 13% ; : : . 200 
a 16% 40 55 43 A rs i” et S OHIO BODY @€ a —j07,903 —— — _ ° : == aaa. 
ye ‘ e. « Oct. y ‘ 
} 13 4% 11% 5% ra 5 3 Feb 13 Ohio Fuel Supply 19, 813. an Oct a PR. ree Q 17% i 7,000 
+e 3 a. & Ms, rs t " Ontario Silver Mining.... 15,000,000 Jan. 4°19 S00” Q 8 48 —1 100 
" pe. Sept. 20 an Ave. 6 Oklahoma, P. & R. (new) 15.000000 Oct. 1. °26 We Q ay r , 0 
I 149 128 Aor. 14 wa 1 pt. Orpheum Circuit ............ 687,271 : ‘5 Q oun - 5,400 
96 96 ee +! May 20 ee I 9,482,100 “ #3 26% 27 700 
: . 394 34% Jan. 5 a Otis Elevator pf .... ..-..-. 6,500 000 oe 132% 132% 30 
70% 8644 74 46 i a oS Otis Steel .. (sh.) 411.668 Q =: a 
100" 107- 108 (100 100 Jan. & 100 Jam. 6 Owens Bottle Me ctcesacs. 11,080,075 « ‘Q 33% 58% 200 
. . wens Bottl sre 5o7- ee ~ ¢ 354 a 
oy 4 100 100 PA ue Soothe Pfs ee reneeeeneee __9.587,500 1% Q re He ‘A 
: ‘ 40 47 40 25 . ic s. eseeeee ABST BRE WERY “e = reece — ~— wal a 
t ee 55 49% , -_ - <5 May 14 Pacific Coast ....:.. = smap at 7,000,000 sept "2 20 ” 2 
Bey a Fees uelle ona 3d ate a ‘men ete 6 
: 75% 58% 61 Ses P aor" -acific mons Rh a ($5 50). 81196459 ~¥ s ; 
4 is 42 29% 3eae poe 9 41% ane = bs ac oo =e & Electric...... Prevre 4 our 2 oe Q — b, 700 
4s ‘ 8 41 2 16 June 22 - 4 : *acific ail ($5).... - 1'490.a70 * on _ rA% R00 
wits 90 88 * 7 = 37 Jan. 13 . ac. Telephone & ‘Telegraph. : 13.000 yas ~ » 191.50 SA 2 6 
{ 72% aN 140% 67 16% Apr. 14 ‘iz a = = ’ac. Tel. & Telegraph pf..... W090 Oct i a. . 1% 3 . H 408 
i 104%. 92% 111% Apr. 14 67% Feb. 3 4 American P. & — (% 50) . 289 Ge Oct. 11, 20 $1.0  Q 89% ae 
47% 42 17% Jan 6 23% Sept > a : ase B, ($50)..... - 10,815,050 Oct. 11. °20 $1.50 Q $1% 3,000 
50% 43', 48% 38 yt Jan. 26 86 Sept. 18 commen € r "C ai spece: -) 3 000 00 ~~ ee: S 26 : 200 
t : Oct. 11 oye Bene ae venney (J. C.) pf.....seeeeee 3,000.00 Sept 30, '20 1: 5 S: 
3 . 5s 361 7% May 2 Penn. R. KK. $50)... an’ 9« - a lnm @ 
} 61 39% 57 4% on 4 16 Aug. 10 Penn Seaboard Steel. 5.043 Aug. 31, °20 ise Q 500 
r U% 4% 20 18% Sept po 7 ans » People’ s Gas, C hicago. 38, 495. 500 *: ** 800 
18% 7% 33% . Feb. 3 —— Peoria & Fastern ...... 10,000,000 | . 23,000 
i 64 52% 70 ei Feb 21 = Aug. 15 Pere Marquette............... 45,040.00 — 100 
pd 2 ‘7% Oct. 4 ‘> dam 3 Pere Marquette pr. pf........ 12,429 1160 ; 00 
4 37 29% 61% +4 Mat 4 20 June 8 Pere Marquette pf......... 11 200 000 1% Q 100 
100098 100 ses ac 4% Oct. 15 Pettibone-Mulliken ........... 6.995.800 200 
q 35% 21 43 42% Jan. 10 30% Aug. 10 P hiladel Mulliken let pt. 759.500 Oct. 1, "20 34 
P . 44% July 2 33% Au 7 liladelphia Co. ($50)........ 42,943,000 July $1, °2 Pe Q 
} 68 Mar. 29 50 July 23 Phillips Petroleum ......(sh.) 840,000 ney oo ple 
4 — - 92 Mar. 27 83 ‘Aug _ Vhillips-Jones .......... (sh.) 850.000 G00 
31% a4 99 38% oa = __ Phillips-Jones pf. . 2,500,000 
a] 89 11 101% 108% Jan. & 33° Sept. 30 «~Pierce-Arrow M.... = - J ss 
8 , » ¢ , -- iene . ae 
19% 14% 28% 16 td = : a8% Aug 24 Pierce-Arrow Motor pf. é 4 100 poo Bi 26 7,900 
a. 105% 93 a8 Jan ° 79 us 4 Pierce Oil ($25)..........4. 21,944,200 10% Ng 8H, % 300 
’ 8% 42 74% 845 72% Sept 79 Aug. 12 Pierce Oil 8% DE «......+-++. 15,000,000 os > oa I." a tes 
R5% = 79% 98 8% 91% Jan 51% Feb. 13 Pitts. Coal of Pa.......--- 31,036,700 = 4, ann + 5 4,100 
; 58% 46 72 44 80% Mar 50 as 1 Pitts. Coal of Pa. pf. o21) S45893/800 Ci pion 66% 67% My 3,000 
e* PT i Th June 24 69 “ow a3 Pitts.. C.. C. @ St. Louis. : 84.573.000 jul S6 87 S86 87 + 2 200) 
130% «(°124% «134% 934% pen ay 2% =P. C., C. & St. Lc. of d..2. 14,786,200 uly 
—— a Jan i 113% Aue. '30 Pitta, PUW.a phe. 65.216,900 Ovi. I, 
1 9S 90 99% 90% H% Jun. 7 S3. May 24 so BS oe oe 12,714.300 Oct. 
} 40% 22 44% 24 “1% Oct » oy} ren i Pittsburgh Fe ore 10, 300006 ~—s Sept. — ——E = 
& 61 4% 75 80% Oct 5 66% Aug. 10 Pitts. & West Virginia. 500,000 na a 35 Si - 3 100 
y 20 15 - 31% 12% 21% Jan. 9 12% — a Pitts & West Virginia pf. ayy 4 Aug. 31. °20 " 37% 3 35% 2 4,700 
100 93° = 59 113% Apr. 12 84 Feb. 13 eet a ae ee 2'129'200 Oct. 1. °20 250° 3 4 Tha 1 300 
o% 106 100 104% Fet +4 » oe essed Stee] Car Co.. 12500 ae . = <0 5 i ) 15 % 200 
100% 85 91% GO — oo ; es M ay 22 Pressed Steel Car Co. pf..... pany en pt. 3, °20 2 Q 7% 6 9% + %&% 1,100 
y 132% 100% 132% 110 124 Mar. 19 100 " pt +7 —— Service Corp., N. J 6000 Sept 31 a 1% Q 100% 100% 100% % 100 
f es . Ys: 51 wo Apr ) ot = 0 Pull man Co 120,000,¢ « yg = Q 61 aS 7 200) 
i 48 35% sit 35% % Jom. 3 3s Ont. i Punta Aleg Sugar ($30)... 60. 641, — Ge = a ents Q 113 nn ~ 112% 1 1.800 
= - . = { Pame C8} Cm (GiB). cccccccccs 43 9 . ° o 2 6 70% on 10,300 
108% os” 12” on 106% Apr. 12 88% May 20 RAIL ST. SP. CO SS SET ot __Oet = = % 30% 514 5,600 
3s ; os ‘> Sune if 90% May 25 at, 0. te Cx O0........... yoy RR woe 2 @ 97 97 2 5 i 
bine “s se F 54 Sept. 14 <<a uly : mane Mines rt y- Sept. 20, '20 1% Q 105 105 105 ee 100 
if 19% 27% i9 Jan 5 ay, “ R Gec.. I. C. ath. cie...... geeneee tus 1." in Be ’ 
2 ‘ 5 3 ‘ , . Ee caesca 00K . ; . as re 
96% TO% 93% $$ 73% Oct. 2 on oe. 5 Ray Con. Cop. ($10) oa oe 2 SA wa ; 
39 34% 38% 33 Oct. 16 ~ Acc 7 Reading ($50) .............. 70,000,000 = ae =8Q 14 14% = 2.700 
=. 35 39% 33% Oct. 15 Mar. 9 Reading Ist pf. ($50)......... 28; 000,000 = § o8 O8Y% Y% 62,100 
105% 65 Jan. 3 ——— Reading 2d pf ($50)..... 42,000.000 -= 2 se 5% 2% 9,900 
e 103 9% 100% Feb. 2 ie ~ Remington Typewriter......... 7,978.200 We QQ ©  B% a — 1% 10,800 
101 95% 98% Jan. 8 — « Remington Typewriter Ist pf. ~ aaa ag ; si 0% = =W% 0% as 
*115 *112 105. Sept. 21 — = Remingtoa ‘Typewriter 2d pt 4.361700 -— >a ae 7 = 
. 2 ay Sep 2 Se 2 os ~ ; « es 7 Oct. "2 ‘ oe ee ‘ - 
i : 53% “6 98% July 8 om FF e = 21 dtens. & Saratoga ............ 10,000,000 July Pe mg 2 
96 72 145 71% 124% Jan. 3 72% se xt > _—_ Steel........... (sh.). 250,006 : 3 . = os ~<. . 
102% 92% 106% 100 106% Jan. 13 92% pee > one Iron & Steel Co...... 30,000000 ame tepes can P ne 77 81% 75 
H s et 14% 44% 55% Jan . oe — . 19 tepublic Iron & Steel Co. pf.. 25,000,000 Oct. 4 ‘20 1% Q 16% 7% 76 
‘ 2 25 Sept. 15 Republic Motor Truck... (sh.) "100° a 1% Q 25% o4 92% 
. is 1 Oct. i Rot ‘ <a 00,000 _ May 15, °19 $1 4% 0|OM% OST 
es ae 15 70 Oc - Robt. Reis & Co 100. tom =. =" on — 
. 12 84 . 69% Aug. 9 Robt. Reis & Co. 2,250,000 ye 
ee 18 17 21 24% Feb. 19 R. Dut. N. ¥ ..--00++ 344,128 $3 1% Q os es 
a . 7 1% I 4 . & tutland pf ..... 9.657 006 54% «- SO% 80% 77% 
J =, 12 13%, Oct 1? ST. JOSE s 9,657,000 
17% 9% 27% 10% ; ing Feb. 13 ST. SEPH LEAD ($10). 14,094,660 én .. ry ee 
88% 21 37 20 ° esit Te ». 13 St. Louis-San Francisco...... 46,432,000 We Q 14% 14% 14% 
on 19 25 10% ar 2% on. 14 St. Louis-San Francisco et... 7.500, . 32 32% 31 
40% 28 37% 23 Oo ce ana - De 1 St. Louis Southwestern. B56. Hi 47% 46 
gs rv B___AO Ch  _ _St Fouls Southwestern pt. Aug. 2,'20 _“35e ‘Q ~~ 2 mm 
80% 51% 94% 53% 3% Ase. ti on ee a S. Cecilia Sugar ... :. cel a $2 
| 18 4% 29 6% 21% Jan. 15 “4% g *. > Savage Arms ...... 11% 11% 10% 
12 7 12 6% 11% Oct. 4 > o- Saxon Movtor....... 20 1% Q 23% 24% 23% 
; 7 7 . 5 July 1 Seaboard Air Line 1% -- is oy 4% 
25% 15% 23 12 20% Oct. 4 os tee enews Seaboard A. L. trust cfs...... - ie % % se 
; on os " % Oct 4 10 «July 1 Seaboard Air Line pf......... Aug. 15, "14 "4 eo -. - : as 
176% 133% 230% 168% 243 Apr. 14 aia See Seaboard Air Line pf. tr. cfs mice * 17% 17% 17% ! 
1 16 120 115% 9% 3 > . 2 Sears, Roebuck & Co......... 105,000,000 Aug. 14, n y =. -- 1: ‘ 
5M 119% Mar. il 105% Aug. 11 Sears, Roebuck & Co. pl...... Sus. - ‘20 2. @ 10% 113% 1054 111 + 3% 24,400 
IR 13 19% 10 H i 7 =. Seneca Copper (sh ; ~ im 105% 108 105% 106 — % "200 
< “ ; an i7 73 is es es eee eee Al) | ni > = —- 
e - 80% 74 90% Jan. 28 45m y HH =. Ariz. Copper ($10)...... 3,500, Jan. 20, "20 F 13%” 17% 14% 1% +3 30,000 
? ai 4% 41% 48% Jan. 5 Se ass. 5 hell Trans. & Trading. .(sh.) 343, ‘Aug. 2 '20 $1.965 a S a 8 300 
71% 39 89 46% 82% Jan. 26 | ee ee hors (sh.) 3,750,154 couan ye 3 185 - 18% Kt CH 2,500 
98 81 9714 ir O41 ‘Ane 19 or ous. P Stose-Shef tie ld Steei & Iron.. 10,000,000 May 10, ’ i 1% @ oo 7 32% 31 31% + % 26,100 
oan = a = offs Apr. 18 at July = Sloss-Sheffield S. & I. pf.... 6.700.000 Oct. 1,26 1% Q ™/% Sh & 65 + 1% 1.100 
110 102 117 107 oS ‘oS oe.) | (ieee fen tee Soe 5.625.000 Oct. 1, '20 tt @Q 120 50 on *s 
i pt. 7 South Tvuiiv Mew « i 5,000,000 Oct. 1, "20 > @ 2 120 120 +4 +3 200 
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—— Yearly Price Ranges — Amount ——— Last Dividend - 
19f3 1919 This Year to weet STOCKS. Capital Date Per Pe 
Migh. Low High. Low High Date. Dat Stock Listed. Paid. Cent. riod. 
110 Me 15 91% 105% Jan. Feb. 13 Southern Vacific ...........-. 302,087,400 Oct 1, ‘= ( 
138% +*114% ; os 137% June : June 3 Southern Pac. trust receipts.. a ,047, 200 nee eeeee 
34% 205% 33 20% 33% Oct. 5 ‘eb. 11 Southern Kailway OO eS , 
75% 37 72% 52 Oct ) Feb. 13 Southern Lailway June 30, "% SA 
*- *50 "0 Jan 5 Jan. 35 So. Ry., M. & O. stk. t. r Oct, 1, SA 
120 $4 160 124 Apr. 12 Feb. 11 Standard Milling Aug. ¢ Q 
36% 79 94% S54 Apr. 13 June 16 Standard Milling pf.. 3 Aug 2 
. Mar. 25 Aug. 10 ry wy Ol, Me Jascccesqeese Sept > 
5% Sept. 14 June 2s 8. N. J.. ‘sub. rts. , pt. pd.. “e nae 
3% Mar. 25 June 17 Standard Oil, N. J., Sept. 15, 1% Q 
91% June 24 Sept. 20 Steel & Tube pf. s oo = Oct. 1, 1% } 
Si% June 24 Oct. 13 Stern BOB. Phoccrccccccsesccece 3 000,000 Sept. 1, 13% Q 
51% Mar. 26 Aug Ht) Stewart War. Sp. 400,000 Aug. 15, $1 
. ++ 109% 36% 118% Apr. 8 Feb. 13 Stromberg Carb. 74,926 Oct. 1 $1 Q 
72% 334% 151 45% 126% Apr. 8 Oct. 1 Studebaker Co 66,000,000 Sept. 1, 1% Q 
SOL2 104% 92 101% Jan. 31 Sept. 23 Studebaker Co. pf....... 30,260,000 Sept. 1, 1% Q 
.. +. <0% Sept. 13 Oct. 1 Superior Oil (shares).. 426,708 
455, 34% 54% 52 60 Apr 8 Feb. 13 Superior Steel ...  ...--+ee-+: 6,000,000 Aug. 2, °20 1% QQ 
100 95 105 95% 102 Jan. 12 Aug. 31 _ Supe rior Steel Ist pf...... 2,560,000 Aug. 16, ‘20 2 ( 
47 Apr. 7 40 Aug. 9 TE MTOR CORN & F. PROD., 
CUS BD OUR i ac cccsasseses Oct. 5, ‘20 $1 
és as os 38 Mar. 26 38 Mar. 26 Do Class B (sh.) ee Oct 5, °20 $1 
21 12% 17% 9% 13% Mar. 31 9 July 29 Tone. C. & GS. ClB.cccicccssess May 13, °18 $1 
<6 on oe 53% Sept. 20 Aug. 6 Texas Co. ($25) ....ccccese Sept. 30, °20 } ) 
Pr o< 4 214 Mar. 22 Feb. 11 Do sub. rets., f. pd a 
204 14 70% 27% 47 Mar. 22 Oct. 11 Texas & Paciflc......cccscees 
on es . 53) July 7 Oct. 8 Texas & P. Coal & O 2% & 
+ +. : y July July 26 T.&P. C.&O. sub. rec. 
150 130% 460 Feb. 13 Texas Pac. Land Tr .s 
31% 12% 25 Aug. 6 Third Avenue ........... 1 
200% 7 May 5 Tide Water Oil. 4 
Oct. 19 Times Square Auto “Sup. (sh.). 
82% Aug. 10 Tobacco Products ............ 1 1% 
luv. Aug. 20 Tobacco Products pf.. . % 
12 Eept, 22 Toledo, St. Louis & V 
7 1% -Feb. 19 T., St. L. & W. cfs. of d..... 8,636 
16 15 May 28 T.. St. L. & W. pf. c. of d... §,8383,500 
Rg 9 Sept. 1 Transcont. Oil, (sh.)........- 2,000,000 
42 40 Aug. 11 Transue & Wms. (sh.)...... oe 100,000 $1.25 ( 
65% 27% June 23 Twin City Rap. Transit...... 22,000,000 1 
125 79 June 14 Twin City Rap. Transit pf.. 8,000,000 Oct i, "20 1 
112 ms 152 Sept. 27 U NDERWOOD TYP ‘EWR. 9,000,000 Oct. , *SD 2 
112 28 100 Sept. 14 Underwood Typewriter pf..... 5900, 000 Oct. os 1% 2 
80 i4 73% May 22 Union Bag & Paper —_— 13, °20 2 2 
oa 3 25% Aug. 28 Timi GE CGR c ccccciceccseses err 
1371 20 110 Feb. 15 Union Pacific . E Oct. 1, ‘20 2 
7 3 61% May 24 Union Pacific pf ....ccccccscce ‘2 2 SA 
+44 5 36% Oct 5 United Al. St. t. 1 Q 
108% i 130 Mar. 16 United Cigar Stores 2 yl Q 
110 13 102 Oct 15 United Cigar Stores pf....... Sept. 15, Q 
90% i4 105 Sept. 3 United Drug Cet 1 
50% 13 44 Aug. 2 United Drug Ist pf. -aere Aug. 2 Q 
85% as mm _mpemaeets United Drug 2d pf............ 1,137,¢ Sept. 1, ( 
61 29 55 Apr S United Dyewood ....... 13.918, 300 Oct 1 ( 
9614 9 86% Aug. 31 United Dyewood pf........... 4,500,000 Oct. 1 : 
166% 23 176 Feb. 11 United Fruit Co............... 50,316,500 Oct. 5, Q 
— — a QE 66 whesteae a. heeenee United Paperboard . ‘ 9,186,400 Sept. 16, Q 
11 3 7™ Aug. 12 United Rys. Inv. Co ON a Serr 
20 23 14 Aug » United Rys. Inv. Co. 15,000,000 Jan. 10, ‘07 1 
. 3 59 United Retail Stores (sh.).... 559,332 Feb. 10, ‘2¢ $ 
16% 3 12% U.S. C. I. Pipe & Fdy. Co. 12,000,000 Dec. 1, ‘07 1 
47% 7 40 U. S. C. I. Pipe & Fdy. pt. 12,000,000 June 13, ‘20 1% Q 
16% 6 € ee ee array 10,000,000 Nov. 29, ‘16 $s t 
61% 5 46 U. S. Food Products.......... 30,944,800 Oct. 18, ‘20 ! 
137 9 77% U. S. Indus. Alcohol.......... 23,998,300 Sept. 15, °20 4 
99 6 90 U. S. Indus. Alcohol pf....... 2,000,000 Oct. 15, °20 1% 
26 8 40 U. S. Realty & Imp sk ion _ 16, 162,800 Feb. 1, °15 i 
80% 5 74% Sept. Tt SS eee 80, 5.700 ~ July 31, 2 Q 
110 13 101 Aug. U. S. Rubber Co. ist pf...... 65,014,300 July 31. 2 Q 
50% 3 50 3= Aug. U. S. Sm., R. & M. ($50)..... 17, 700 Oct. 15, $1.50 
47% 27 41% June 14 U. S. Sm., R. & M. pf. ($50). 50 Oct. £7 
116% i 3¥ DS. &. BAe Ceti scccscccesee 508,302,500 Sept. 29, 1% 
113% 29 S. DB. Bees Cee. Oli ccecccs 360,281,100 Aug. 30 1% « 
93 3 Utah Copper ($10) ..... cece 16,244,906 Sept. 30, °20 $1.50 Q 
16% 23 i Utah Securities Corp. oe 2 Pere ree 
es 62 54% Feb. 13 VANADIUM COR. (sh. “a ree 373, 334 Oct. 15, °20 $1.50 Q 
1% 33% 92% 51 Oct. 19 Va.-Car. Chemical ....ccccsce 27,984,400 Aug 2, 20 1 Q 
113% 98 115% 110 May Va.-Car. Chemical pf......... 214 5,600 Oct 15, '20 2 Q 
73% 50 7 54 Feb. 13 VO. B90, ©. @ GeBic ciicccss 9,072,000 Juty 26, '20 A 
° oo ° es Oct. 13 V. Vivaudou (sh.).... 300,000 Oct. 1 20 (> 
10% ™ 291 12 Oct. 6 Vulcan Detinning sh ye ae 
42 25 Hi) 40 Apr. 26 Vulcan Detinning pf 1,500,000 Oct 20, '20 
12 7 13% 7 May 290 WARBABE 0 vccccccs 60,151,400 PRE ee 
44% 30% 38 20% Feb. 1° Wabash pf., 2,787,000 Apr. 30, ‘18 1 
26% 19% 25% 14 June 21 Wabash pf., SY Beer ree 
83% 63 79 51% May 19 Wells Fargo Express.......... 23,967,300 July 20, '18 1% 
17% 10 14% 95, Feb. 15 Western Maryland ........... rf 4 ae 
32 20 30% 16 July 30 Western Maryland 2d pf.... i 706, RR eee 
24% 13 26 17 Feb. 13 Western Pacific Ry 2 rare 
64 46 61% 52 Feb ) Western Pacific Ry. pf 38, 100 Oct. 1 4 
955% 77 92% 82 July 1 Western Union Tel........... ~ 99,817,100 Oct. 15, 20 1% 
95 95 126 9446 Oct. 5 Westinghouse A. ares are. — ee 5, 800 July 31, '20 $1.75 
47% 38% 59% 40% May 20 Westing. E. & M. ($50)...... july 31, ‘20 $1 
6414 59 70 51 May 14 Westing. E. & M. Ist pt. Oy 998, 75 Oct. 15, '20 $1 
*200 *200 175 - eee ee ve on fe Weyman-Bruton En 6, 617. ‘000 Oct. 1, ‘20 2 
. 100 100 Jan. 28 *101 Jan.28 Weyman-Bruton pf .......... 4,688,800 Oct. 1, "20 1% 
12% x 18% 7 Sept. 30 9 June 23 Wheeling & Lake Erie........ SESE iit 0080000 
26 17% 25% 17 Oct 5 15 May 19 Wheeling & Lake Erie pf..... 5 <i aca 
50 36% 86 5 Mar. 20 42% Sept. 1 White Motor ($50)........... 24,956,900 Sept. 30, '20 $1 
is ay Sept. 20 24 Aug. 24 Wickwire Sp. St. ($5)........ 1,250,000 Aug 1, ’20 $1 
60 15% 40% 23% Jan. 3 10 Sept. 39 Willys-Overland, ($25)........ 56,614, 42% Aug. 2, '20 25c Q 
soy Th 98% 87 93 Jan 5 58 Net. 1 Willys-Overland oonep 14,539,850 Oct. 1, °20 1 
7% 45 104% 65% 82144 Jan. 5 46 Sept. 30 Wilson & Co., (sh.) Aug. 2, °20 
99% 90% 104% 95% "Wy. Jan. 13 RG Oct. 19 Wilson & Co. pf 10, 848, ~— Oct. 1, ‘20 
39% 29% 41% 2h is Oct 1 25 May 19 WUGONGES GOOG, nosscccsccs BED 8. awattonee 
128% 110 136% 120 145 Apr. 14 100 June 3 Woolworth (F. W.) Co....... §& Sept 1, °20 2 ¢ 
115 111 117% 112' 116% Jan 6 193 July 19 Woolworth (F. W.) Co. pf... 12,: 500,000 Oct. 1, ‘20 1% 
69 34 117 50 951% Jan. 27 55 Aug. 9 Worthington Pump picawacs 12,179,100 Oct 15, °20 1 ) 
91% 85% 98% 8&8 03% Jan. 13 78 Oct. 8 Worthington Pump pf. A..... 5,578,600 Oct 1, °20 13 ) 
TO% 59 81 a 76 Jan 6 62% Aug 9 Worthington Pump pf. B..... 10,299,100 Oct. 1, '20 11 Q 
FOOTNOTES Alb. & Susq. paid 1%% Extra on Jan. 10, a States Oj] paid 20% in stock Mar 


High and low prices are 


100-share lots, 


where an asterisk (*) 


rice given is 


except in sp 


for less than 


based 
ial instances 
| 


indicates 


Including the amount of New 


Railroad stock 
Class B stock. 
The rates of 
note indicated 


listed. 
x Ex dividen 


dividends refe 


by ft include ¢ 


dividends as follows: Amo 
American Shipbuilding 


Am. Sugar Refining 


Bush Terminal 
Certain-Teed P 


Columbia Graphophore 
Corn Prod. Ref.. 
Durham Hosiery, 


Eastman Kodak 
Do paid 5% 
D. 


Guantanamo Sugar. 
Island Creek C 


. 


roducts 


Class B 


ext ra on 


oal... 


Int. Mer. Mar. pf..... 


Kennecott Copper ....... ro 


(Capital distribution) 


Loose-Wiles 


ment on account 


Biscuit pay 


of back 


dividends covering period 
from Feb. 1, '15-Nov. 1, '15 
Ohio Fuel Supply... 5 


(Payable + Lib'ty LD n Bas.) 


Pacific Mail .. 


St. Joseph Lead.... 





South Porto Rico Sugar. 
Standard Milling ..... P 


Stern Bros. & 


Atlantic Lobos 
Atlantic Lobos 
Anglo-Am. Oil, 
Borne-Scrymiser 


es. Bs 0 


oil 
Oil pf 
Ltd. 


Buckeye Pipe Line. 


Chesebrough M 
Chesebrough M 
Continental Oil 


fg. Con. 
fg. Con. pf 


Crescent Pipe Line... 
Cumberland Pipe Line. 


Eureka Pipe L 


ine 


Galena-Signal!l Oil 
Galena-Signal Oil pf., mew 
Galena-Signal Oil pf., old 


fPayable 


d 


on sales of 


that the 


that amount 


York 


rred to 
xtr gy 
ui 
24% 

4% 


214% 
1 


r 
or 





special 


‘entral 
in common 


under 


Kind 
Extra 
Extra 

Scrip 
Extra 
Stock 











Hc Extra 
2 Extra 
5 % Back 
Be Extra 
On Extra 
1 Extra 
Se Extra 
2 %& Extra 
2 & Extra 
1%% Back 
—-Oct. 23-—, 
Bid Asked 
28 3 
6r re 
21% 21% 
410 425 
<S nO 
210 225 
10 105 
107 113 
él 33 
140 150 
1l4 118 
44 46 
m 4 
2 bury 
4 





Am. 


Crucible Steel 


International 





not included in amount given in preceding , 1920, and 

Aniline 
common stock on Oct. 9, 12¢ 

Owens Bottle 
stock on July 

Pan American Petroleum 
common and Class B stock 
stock on July 10, 

Pierce Oil commor 
stock on July 
Pure Oil paid 
1920 


table 


15, 1920 


American Steel 
mon stock May 29, 1920 
American Tobac 


Class B stock 


Brown Shoe common paid 33 1-3% in com- 


mon stock on 


Central of New 
dend of 2% on Jun 
Chandler Motor 


10, 1920. 


1920, 12 2-3% 


14 2-7% in stock on Aug. 31, 1920 
Endicott-Johnson paid 10% in stock on com- 


mon June 10, 


General Motors paid May 1 and Aug. 2, 1920, 
1 40 of a share on new common. 
General Chemic 


1, 1920 


stock May li1, 


Kelly Springfield Tire paid on common May 
1920, 3% in common stock Feb. 19, 192¢ 
United Cigar ens paid 10% in stock Apr 


and Aug. 2, 


Manhattan Electrical Supply Company paid 


Mexican Petroleum paid on common 10% in 


common stock 


-—-Oct. 16-— 
Bid —— 
28 


21 % | 
425 
} 





Bosch Magneto paid 20% in 


paid 50% in stock April 30, 


Harvester paid 12%% in com- 
mon stock on common Sept. 15, 1920. 


International Motor 


National 
stock July 


Foundries paid $2 in com- 


co paid on common 75% in 
on Aug. 1, 1926 


July 1, 1920 
Jersey paid a special divi St. 
0, 1920. 1, 1920. 
paid 33 1-3% in stock June : 





in stock July 31, 1920, and Sears, 


1920 1920. 


al paid 20% in stock May Studebaker 


Texas Pacific 


Truck paid 100% in 
1920. 16, 1920. 





July 10, 1920. 


Joseph Lead 


Savage Arms paid 
April 30, in 
terly payments of 1%%. 

Roebuck & Co. paid 
stock on common July 15 

Sinclair Cons. 


stock on May 


Sept. 20, 1920 
United Retail 


50% in stock 


and 


common paid 


1 and Oct. 1, 
50e in common 


5% 
addition to the 


1920 


1920 


Chemic 





July 10, 1920 


2l paid 4% 


$5 in 


paid 2%% in comn 


paid 1-10 


South Porto Rico Sugar paid 
stock on common Aug. 6, 1920 
Cc a a 


5, 192 


— paid 5% in stock Aug 


10% in common stock on Oct. 15, 1920. 1, 1920. 
May Department Stores paid on common Union Bag and 
33 1-3% in common stock on July 10, 1920 May 20, 1920. 


Woolworth (F. W.) 
common stock June 1, 192 


Coal pe Oil paid 2% in st« 


United States _— paid 


Paper paid 


1920 


stoc 


k Sey 


in stock on 


Extra on Jan. 15 
regular quar 


stock July 


100 in commor 


paid 33 1-3% 


12144% in st 


50% in 


Company paid 50% 
0. 


Standard Oil Securities 


7--Oct. 23-—, 
Bid Asked 


Illinois Pipe Line toon oncsneee 166 
CB ee rere rer errr fe 102 106 
Indiana Pipe Liné......... 92 
International Petroleum, L td. 16 


National Treaalt ....cccs.cccccce my, 30% 








New York Transit..... 180 
Northern Pipe Line 101 
Ohio Oil eerrre re 30S 
Pa.-Mex. Fuel A ae oe ") 
Prairie Oif & Gas........... i 
Prairie Pipe Line. eee 224 
Solar Refining ........ 410 
Southern Pipe Line............ * 
South Penn Oil......... 











7—Oct. 16- 
Bid Asked 
160 165 
98 102 
90 13 
16 161 
204 31 
170 180 
ct) 102 

20S 5 
48 

oe f] 

am 410 
1m or 

















Vacuum Oi 


Washinet 


and Transp. paid « 
Clz ae 


40% in commor 
1920 
Oil paid 2% in 


stock 


Transactions 








. ‘-, 
4 % 
27 ; 
SI 4 
10 - 5 
4 
‘ 
) 4 
0 
2% — %h 
70 
R14 + % 
0 1% 
rv 
= 
4 1 


ast Change 





Sales 
43,000 


21,800 
2.300 
100 
1) 


20,100 


100 
40,200 





8,000 
10,400 


Ts. 700 


100 
%, 100 
5400 
1,400 
100 


20 
Hew 


60 
100 


INACTIVE STOCKS, 


Last Sal 
*101 
10 


e 


% 





isked 
G7 
24 
TOD 
40 
470 
140) 
76 
140 
107 104 
70 Go 
118 115 
bt] Mi 
$50 34s 
35 30 


Date. 
Nov., ‘18 
May, ‘18 
June, ‘18 
Aug., ‘17 
Aug., “17 
Oct., ‘17 
July 18 
Apr., ‘7 
Nov., ‘lf 
July, "15 
May, *i7 
Jan., ‘17 
Apr., ‘15 
Sep., '18 
Nov., 16 
Apr., "18 
Nov., 16 
Apr., ‘16 
Sep., °16 














4 


7 eK 


The Trend of Bond Prices— Average of 40 Listed Issues 


1920 





120 


Low 


OS TE Cee 
r# 











8 


65 

S47 
S1% 
R38 
vO% 


a? 
57% 


Hoy 


Am 
Am 


re 


Am 
im. T. & 
Am, Tobacco 4s 
Am. Writ. Paper 7s 
Ann Arbor 4s... 
Armour & Co. 4%s 


A., T.&8.F .adj.4s,sta 


Atlant 


Atl 
Atl 


BALT. & ©. gold 4s 
Bait. & O. conv. 4%s 75 
Balt. & Ohio ref. 5s 


Balt. & Ohio 6s 


B.& O.,P.,L.E.&W 5s 
B.&0., T.&C. 48. 
Beth. Steel ext. Ss 

Beth. Stl.ist & ref.5s 80 T8ky 
Beth. Stl. pur. m. 5s T6% 
Bell Teleph.(Pa.) 73.100% 980% 


Buff. R. & P. 4%s 8O 
Bush Term. 5s 7 
Bush Term.Bidgs. 5s 
CAL. GAS & E. 5s. 87 

Can. South. con. 5s. 87% 
Cent. Dist. Tel. ds N45, 
Centra! Leather 5s v2 


Chicago & Alton : 


B.&& «).. 1). Div.3\s 73 
“.@E.1ll.ref.4s,c.of d. 41 
& E. Ill gen 8 

1. S$. M. &T ctfs. 8% 8h 
Chi. & Erie Ist 5s s4 S2% 
Chi. Gt. W. Ist 4s 
G. L. & C.lst 5s 71% 871% 


eb.) ;Mch. ) ;Apr. ;May 


Allegany Val. 4s SOK RO 
Am. Ag. Ch. deb. 5s. 93 93 
Am: Ag Ch. cv. 58 QOS, SOR 
Am. Dock & 1. 5s 8 Ss 
Am. S. & KR. Ist 5s 78h 77% 
P. & T. cv. 6s 97 9B 


r. & 8. F. gen.4e 


444 


Cc. L., J.P.M.78.108 
Coast L.untf.4\%s 
Coast L. Ist 48 
C. L.,L.& N.c.48 7 
&éc. A. L.1ist 5s 
& Danville 4s 


& O. pr. lien 3%s 


&0., S. W. 3%s 
& O.,P.J.4 M.3%s ! 


Braden Copper 6s 90 8914 

B'klyn Edi. gen. 5s. 78 Ti 
R. T. gold 5s 38 38 
R. T. ref. ev. 4s 31 31 
R. T. 7s, °21 49 46 


R. T.7s,’21,c.of d. 48% 43% 


R. T. Ts, 1921 


ctfs of deposit, st. 44 
B’kiyn Un. El. 5s 664, 66% 


lyn Un. Gas 5s 76 








of N. J. gen. 58. 99% 99% 
Cent. N. E. 48 59 
C.R.R.& B.Co.Ga.5s 314 

of Ga. ist 5s 92% 

Cen. of Ga. 6s Tas 
Cen. of Ga. con. Ss. SH, RO 
Central Pacific 3%s. 78% 717% 
» Central Pacific 4s re 74% 
Cen. Pac. T. 8S. L % 
Ches. & O. con. 5s 93 "2 
Ches. & O. ev. Se 87% St 
. & O. ev. Sa, reg 87 86 
Ches. & O. cv. 4%s 77 76% 
Ches. & O. fund. 5s. 86% 8&5 
Ches. & O. gen. 4%s. 77 76% 
C.40.,R.&A. 1st con.4e 71 7 


& Alton 3s 4114 ik, 
los 30% SRS 
is ‘jh 6 
B. & Q. jt.4s,reg. 95% 9% 
B. & Q. gen. 4s S1% sO 





H. & Q. joint 


B. & Q.,II Div.is 82° 
B &Q. Neb. 48 8” 


1. & L. ref. 6s %) wy 
Chi., Ind. & So. 4s.. 7 70 
M & St.P.cv.53,B 74% «274 
M. & St. P.ta'25 8&3 gore 
. M. & St.P gen 4%s SO 78% 


. M. & St.P.gen.3%s 61% 61% 
.,M&St.P.ref 4%s. 65% 64 
. M. & St. P. gen.4s 71% 70% 





» & W. Ss 
. M. & Pug. Sd. 4s 
& N. W. 3%s 
& N. W. gen. 4s. 
& N. W. gen. 5s 
& N. W. ext. 4s 
& N. W. a. 5s,'33 
& N. W. 7s 
i. Rys. 5s 
R. Il. & P. gen.4s 7 
ROP. ret. @ 
. St.L.& NO. g.5s.r 
St. P., M.& 0.68.102% 102% 
Chi. Un. Sta. 4%s 80 79 
Chi. Un. Sta. 6%s., 
interim ctfs Wy 14y, 
Cc. & W. 1. con, 48... 68% 8 
Chile Gopper 68..... 72% 71% 
Chile Copper 7s..... 96 96 
Okie. & G con he 81 SI 
C..C.,C.& St.L.gen.5s 88 AS 
c.,C.,C.& St.L.gen.4s 72 
C..C.,C. & St.L.d.4%s 79 


T I 
I T. col. 48.. 78% 77% 
Am. T. & T. cv. 48 65 5 
r r l y 
T 








s r 
ev. tes S3& s 
73 











FRR 


lbhes+ ++++ 
se B&e ewe 


ae 











++4+4+ 











++ 
Fs 





90% 
102% 
HR 
T3% 
69% 
Ss 


we a 


# &F 


ees 


| ++4+4+4 











71 
78% 


May 


Total Sales $76,888,400 Par Value 


C.,.C.,C.& S§t.L.,8t.L 
RY. GE. eckccecsens Ue 
Col. Industrial 5s... 73% 
Col. & So. Ist 4s... 83 
Col. & So. ref. 4%s.. 77 
Con. Gas cv. 7s.....101 
Comp. Tab. Rec. 68.. 83% 
C. P. Ref. s. f. 5e,'34 91 
Con. Cl.Md.1st ref.5s 75% 
Cuba C. Sug. cv. 7s. 91% 


DEL. & HUD. 7s....103% 
Del. & Hud. con. 5s 86 
D. & R. G. con. 49.. 67% 
D. & R. G. imp. 5s.. 73% 
D. & R. G. con. 4%s. 71% 
D. & R. G. Ist ref. 5s 34% 
D. & R. G. Ist ref.4s 

etfs. of deposit.... 52 
Des M. & Ft. D. 4s. 48% 
Det. Edison ref. 6s.. 89 
Det. Edison ref. 5s.. 82% 
Det. Edis. cel. tr. 5s 87% 
Det. River Tun. 4%s. 77 
Detroit United 4%s. 68 
Distillers Sec. 5s... 79 
Dul. & Iron R. Ist 5s 87% 
Du Pont Powder 4%s 94% 


E. VA. & GA. c. 58 90 








Erie consol. 7s...... 97 
Erie ist cons: 48... 50% 
Erie gen. 48....... . 49% 
Erie conv. 48, A.... 45% 
trie conv. 4s, B.... 46 
Erie conv. 48, D.... 52% 


FLA., C. & P. con. 5s 80% 
iEN. ELEC. deb. 68.100% 
Gen. Elec. deb. 5s... 87 


Gen. Elec. 3%s...... 65% 
Ga., Car. & Nor. 5s 89 
Ga. Pacific 6s...... 97% 


Gt. Nor. ref. 4%4s.. 84% 
Gt. Falls Power 5s. 84% 
Green Bay deb. A... 73 
Green Bay deb. B... 10% 
HOCK. VAL. 4%s.. 77% 
Hous. & Texas Ist 5s 938% 
Hud. & Man. ref. 5s 63% 
Hud. & Man. adj. 5s 25 
ILL. CENT. 4s, °52.. T4% 
Ill. Cent. ref. 4s.... 76% 
ill. Cent. Temp. 5%s. 91% 
Ill. Cent. 4s, 1953... 73 
Ill. C. & C., St. L. & 

N. O. joint 5s..... 83% 
lil. Cent.Cairo Bdg.4s 76 
Ill. C. Lo. Div. 3%s 65 


Indiana Steel 5s.... 90 
Ill. Steel 4%s....... 7 
Inter.-Met $%s..... 24% 


Int.-Met. 4%s, c.of d. 23% 
Int.-Met.4s,c.of d.reg. 20% 
int. Rap. Tran. 5s... 57% 
Int. Mer. Murine ; 
Int. Agr. Corp.c.t.5s 80 

Int. & G. N. ext. 7s 87% 
Iowa Cent. ref. 48.. 47% 
KANAW. & M.\Ist 4s 69 

K. C., Ft. 8S. & M. 6s 96% 
K. C., Ft. S. & M. 4s 69 

Kan. City So. 58.... T5% 
Kan. City So. 3s.... 54% 
Kan. City Term. 4s.. 75% 
Kentuchy Central 4s. 75 
Kings Co. El. 4s... 33 
K. Co. El). 48, stpd.. 54 








Lake Shore 3%s 
Lake Shore 4s, 1928. 86% 
Lake Sh. 48, '28,reg. 84 
Lake Shore 4s, 1931. 54 
L. V. Pa. con. 48.. 7% 
L. V. Pa. con. 4%s.. 80 
Leh, Valley Coal is. 98% 
Lehigh Val. 6s.. 
Liggett & Myers bs 
Long Isl. deb. 5s, '37 67% 
Long Island ref. 4s.. 74 








Long Isl. Ferry 4%s. 92 
Lorillard 5a ........ 82% 
Lorillard 7s ....... 106 
Lou. & Jeff. B. 4s.. 68 
Louis. & Ark. 5s.... 71% 


L.& N., So.Mon.jt.4s 69% 
Lou. & N. uni. 4s.. 88 
Lou. & Nash. 7s....104% 
L. & N., St.L.Div.3s 4° 
L.&N., W.O.&M.1st6s. 100% 
L. & N.,‘A.,K.& C.48 75 
L.&N., S.&N.A.5s,"63 85 
MANHAT. CON. 4s.. ¢ 
Mar. Con. 48, tax ex. 
Mich. Cent. deb. 4s.. 
Midvale Steel 5s . 
Mich. St. Te!. 58... 
M. & St. L. con. 5s 
M. & St.L.ref.&ext.5s £ 
Minn. & St.L. ref.4s 
8.S.M.c.48 82% 
M., S. S. M. & A. 43 91% 
Mo., K. & T. Ist 48. 18% 
Mo., K. & T. 2d 48.. 45% 
M.,K.&T.2d 4s,c.of d. 44% 
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Range, 1920 
High Low 





wy, By 
53 28 
oD 24 





91% 84 
oO 51% 
71 59% 
102% 91% 
75% 68 
86 
72% 
83% 
28 23 
30 20 
93% 83 
95 88 
99 64 
BOR 46 
67 58 
102% 100% 
93% 86 


82% 69 
72 63 
65% 54 
66 53 
75 64 
81% 67% 
79 681g 
68 58le 
58S 
85% 74% 
87% 65 





6 45 
H4% 51 
7 5 
7% dle 
32% 19% 
34 20 
56 
8g 
81% 73 
51 34% 
93 85% 
62 is 
78% 70 
80 67% 
104% 94% 
81 72% 
103 100% 





81 63% 
104 90% 
93 82 

74% 
76% 61% 
83 73 
75 65 





T5% 
84% 73 
4 82 
asl, % 
92% $383 
105 100% 
86 76 
67 47 








43 40 
&5 76 
90 74% 
82 82 
5 36 
69% FR% 
bed 77 
9% 80% 
68% 58 
56 48 
69 H0% 
60% 55 
rae so 
76 66 
73 63% 
(4 

77% 

Hi 

70 6% 
Ww 36% 
67% 49 
71% «60 
664%, 48% 
6o 53 
Kk, 81% 
105% 96% 
92 83% 


103% = 4 
102% 97% 





High 
M.,K.& T.1st & ref.4s 60% 
M.,K. & T. 5% notes 62% 
 — && =e & € 
4%s, c. of dep..... 46 
M., K. & T. Ist & 
ref. 4s, c. of dep.. 
Mo. Pac. ref. 5s, '65 
Mo. Pac. ref. 5s, 
Mo. Pac. ref. 5s, 
Mo. Pac. gen. 4s 
Mo. Pac. 3d ext. 4s.. 71 
Mob. & O. new 6s... 99 
M. & O., St.L.& C.48 74% 
Montana Power 5s.. 85 
Mor.& E.1ist &ref.3%s 69% 
Mor. & Co. s. f. 4%s 74 
NASSAU ELEC. 4s. 24% 
Nat. Rys.M.pr.in.4%s 27% 
Nat. Tube 5s....... 90 
Nat. Starch deb. 5s. 88 
N. O., T. & M. 68... 93 
N. O., T. & M. inc.5s 64 
New Orl. Term, 4s.. 67 
Cent.7s, rec’ts.102% 
y. Cent. deb. 6s.. 93% 
. Cent. gen. 3%s 70 
. Cent. ref. 4%s 82% 
y. Cent.deb.4s,’34 81 
. Cent. con. 48.. 72% 
.Y.Cen.,M.C.col.3%s 64 
Y. C.,L.S.col.3%s 64% 
Y. C.& St.L.deb.4s8 74 
Y.,C.& St.L.ist 4s 80% 
Y. Conn. R.R.4%s 79 
Y. Dock 4s...... 68 
.G.,E.L.,H.& P.4s 68 
.G.,E.L.,H.& P.5s 83 
Y.. N. H. & H. 
con. deb. 6s........ 82 
. te Bh BB. &@ SB. 
non-cv. deb.3%s,'54 45% 
N. Y., N. H. & H. 
non-cy. deb. 4s, ‘56 55% 
N. Y., O. & W. ref.4s 64% 
N. Y. Rys. adj. 5s... 6% 
N.Y.Rys.adj.5s,c.of d. 6% 
N. Y. Rys. ref. 48.. 29% 
N.Y.Rys.ref.4s,c.of d. 30 
N. Y. State Rys. 4%s 56 
N. Y. Telephone 6s... 90 
N. Y¥. Telephone 4%s 81% 
N. W., W. & B. 4%s 50 
Niag. Falls Pow. 5s 90 
Norf. So. Ist ref. 5s 62 
Norf. & W. Div. 4s. 78 
Norf. & W. con. 48.. 77% 
Norf. & W. cv. 6s...104% 
N. & W.,Poc.C.&C.4s 80 
N. & W., N. R. 68.102 
Northern Pacific 3s. 58% 
Northern Pac. 4s... 78% 
Nor. Pac. 4s, reg... 76% 
Nor.Pac.ref.& im.4%s 81 
ONT. TRANSM. 5s. 63 
Ore. & Cal. Ist 5s.. 80% 
Ore.R.R. & N. con.4s 78% 
Ore. Sh. Line 6s... 98% 
Ore. Sh. Line con. 5s 91 
Ore. Sh. Line ref. 4s 83 
Ore.-W. R. R. & N.4s 74 


PAC. GAS & E. 5s. 80% 
Pac. Coast 5s.....>. 73% 
Pac. Tel. & Tel. 58.. 85% 
Penn. 48, 1948.... 
Penn. gen. 4%s...... 
Penn. gen. 5s8....... 
Penn. gtd. 4%s..... 
Penn. cons. 4%s8.... 
PDE. 26nsecee 
Penn. gtd. g. 4s..... 
Peoria & E. Ist 4s.. 
Peoria & -E. inc. 4s. 33% 
Peo. G. Chi. ref. 5s 70% 
Pere Marq. Ist 5s. : 
Pere Marq. ist 4s... 69 
Phila. Co. cv. 58, "22 90% 
Philippine Ry. 4s... 410% 
 & © eB ee. i. 
gen. js, Ser. A... 85 
P.. © Cc. & St 
gen. 4%s, Ser. A.. 
Pitts. & L. E. 2d 5s 
Prov. Sec. 4s..... 
Pub. Serv. N. J. 58.. 69% 
READING gen. 4s.. 85 
Rep. I. & S. 5s, 1940 87 
Rio Gr. W. Ist 4s... 68% 
Rio Gr. W. col. 4s 
R. L., Ark. & L. 4%s 68% 
St.Jo. & Gr.Is. ist 4s 60% 
St.L.,1.M. & S.gen.5s 89 
8.L.,Ir.M.& S.u.& r.4s 74 
St. L., I. M. @ So 
River & Gulf 4s... 714% 
St. L. & S.F.pr.in.4s. 63% 
St.L. & S.F_pr.in.5s. 77 
St.L. & I’.pr.in.6s. 89% 
St.L.*& S.F. adj. ts. 68% 
St.L. & S.F. inc. 6s. 55 
St L.& S.W.1stTer.5s 67 
St. L. & S. W. Ist 4s 71% 
3t.L. & S.W. con. 4s 66% 
St.P.& K.C.,St.L.4%s 60 
St.P., M. & M. con.4s 86%, 
St.P. M.& M. cons.6s. 102% 
St. P., M. & M. 4%s 91 
St P..M.& M., M.C.6s8.1038% 
St. P. & N. P. 68.. 99 
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Stock Exchange Bond Trading 


Week Ended October 23 


High Low 
ALAS.G.M.cv.#s,SerA 18% 1 


46 


601, 
82 
&6le 
91% 
58 
71 
99 
74% 
8&5 
69% 
74 
24% 
27 
90 
88 
93 
63% 
66 
102% 
93% 
69% 
82% 
81 
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Stock Exchange Bond Trading— contin: 


Range 
High 


N53, 








































































Net 
Low Last Ch'ge 
25 2s +2 
2% 25, : 
86% RT + 1 
tis 6 +1 
4% «OND 
gy NHK 
73% 738% + % 
75 73 
03% W% 
6% 62 +; 
86 86 + ¥& 
3% Sy -— % 
HRY 59y + «1 
79 79% + 1% 
83 83 +1 
60 aw) 
86% 89% + 2% 
83% 86% + 3% 
71% #$™m%+% 
73 73 +4 
ee . $22,600,500 
BONDS 
92.44 92.44 + .34 
92.20 92.80 + .36 
89.60 90.16 + .66 
88.98 80.00 — .1¢ 
89.42 90.12 + .24 
97.50 97.50 
88.70 88.8 ‘ 
90.60 90.82 + .02 
90.60 90.60 + .30 
88.84 88.90 — .62 
89.30 89.40 + .16 
96.08 96.36 + .18 
96.06 96.38 + .24 
95.84 96.10 + .10 
ee $46,383,900 
DS 
7% «(71 + & 
43 43 — &% 
83% 83% — 3 
838% 8% — 

























Low 





19 
79% 

10 
1% 
% 

1 


16% 
34% 
300 
6 
% 
7% 
10 
1% 
3% 
8% 
Its 
yy 
2% 
14% 


148 


‘ 
2% 


al cae coe ms aa cae 
x3 TAK . é &. P - High Low Last Ch’ge High Low Sales High 
St. . I & M 28 2U 6 Vv. C. & P. 1st 4%s. is 
: Mon. Ext. 4s 83 82 83 + 4 2% 90% £34 Va.-Car. Ch. Ist 5s 927 
om 55% 10 San A. & A. P. 48.. 62% 62 62% + % 87 75 3 Val. C.&C. 5s.. 87— 
tas a yo we A. I. set. @o.. 5 2 2 = 70, «8 5 V. Ry. & Pow. 5s... 66 
re 39 10 Seah : pig ag ~ Pe sew + 1% ms @ Li 16 Virginian Ry. ds.... &5 
73 61% 112 So. Pac. col. 4s..... 72% 71% 72 a ke tee Be... 
70% T0% 1 So. P. col. 48, reg.. 70% 70% 70% bing een 4 West Shore gees 74 
106 93% 431 So. Pac. conv. 5s 102% 97% 03 33 bo Shore 7”, ne &. bl 
84% 73% 284 So. Pac. conv. 4s 79% | «we 3% 1 vestern Electric “is. 94% 
8 ; : 3 ¥ 51% 1 W.N. Y. & P.gen 48 62 
79% = 68 369 So. Pac. ref. 4s 77% ; 1 81 11 W.N. Y. & P. Ist 5s 86 
— 62% f— = ee 1 > Saree oe st 78% 8 Western Pacific ag 84% 
77 + Southern Rwy. 5s 9 7 7 , gon, 
65 50 209 So. Rwy. gen. 4s 683% | 4 a eos ‘we ig 
90 71% & So. Ry., Mem. Div.5s 86 | KEI a4 1 , “4 ee 44s 70% 
661 50 12 2 big ya ep v8 SUR | “ti 13% 1 Ww U. Tel col. tr. 5s Bi 
= id 2 =6So. Ry..M. & O.col.4s 63% } #0 50 14 W & L. E. con. 48.. 60 
SI 78% 6 So. Bell Tel. 5s 83 1 x4% 32 Wilson & Co. Ist 6s.. 89% 
74% 62% 2 TER.A. ST. L. ref.4s 72 Se ee ie Oe 
87 291, F Ok! a oe } Y wh 10 Wis. Cent. gen. 48.. 73% 
eh Gag eg Mingy = | 73 62% 5 Wins.-S. Southbd. 4s 73 
3 88% 12 Tenn. C. @ I. gen 3s 90" SON ED Sat ener atent seis 
a“ #2 % Thi Av. cof. 4c... Bs UNITED STATES GOVERNMENT 
f 37 19% 581 Third Av. adj. 5s. 37 | 93.70 89.C0 38 Lib.3%s,1932-47,reg.92.50 
56 42% 8 Tol., St. L. & W. 4s. 55 | 100.40 89.30 4023 Lib. 3%s, 1932-47. .93.04 
Mi% 8% 170 Tol.,W.V.& O.1st 4%8 86% 13.40 83.00 36% Lib. Ist ev.4s,’32-47.90.26 
- eo - ° 92.90 81.40 148 Lib. 2d 48, 1927-42.89.7 
85% 4 4674% 215 UNION PAC. Ist 4s 8 + ¢ c » tthe 989.87 Of § 
84 5 5&8 Union Pac. Ist ref.4s ite _ ar anae as — Sportage ging P 
88 78% 114 Union Pac. cx. 48... 844 + Ate tn coe 
102% 95 34 Union Pacific 68 100% id fo 4 x 7044 Lib.2dev.4\s,'27-42.89.7 
76% 63% 13 U. Rys. Inv.,Pitts 5s 69% + or ns oe oe ee eee 
30 21 ~y U . a 92.94 8.36 25 Lib. 3d 4%s,'28,reg.90.60 
; ' n. Ry. of S. §. 43, ; 92.94 82.0€ 15583% Lib. 4th 4%8,'33-38.89.64 
so meu nee PM +t | mee 6 Lih.tth Ohe,1888-88, 
Eq. Trust rects... 29% 28% 20% + ¥& | 9.40 94.70 2651 vane Sun, 2980-a6 —o. 
50 47% 2 U.Rys.of St. L. 48. 47% 47% 47% — 2% | 49.40 04.70 87ST Vict. 4%8, 1922-23. 96.48 
84% 71 22 U.S. Rty. &@ 1. 5s. 82 81% x1% BR ce i ge eine 
98% 97 220 U. S. Rubber 7%s.. 98% 98 98% + % ee 
103% 97 $ U.S. Rubber 7s.... 98% 98% 98% — %& SE EP eka saiones: shed 
90 76% 84 U.S.Rub.ist & ref.5s. 78% 77% 77% — % OTHER GOVERNMENT BON 
9% 88% 373 U. S. Steel 5s 94% 93% 938% — % | 68% 12 Argentine 5s ° 71 
7% 86 % U. S. Steel 5s, reg.. 94% 94% 94% 7 | 41 43 Chinese Govt. 5s.... 43% 
92% 84% 7 Utah & Nor. Ist 5s.. 889% 89% 89% .. | 82% 16 City of Bordeaux és. 84% 
85% 70% 2 Utah Pow. & L. is 77% 77% T14%+ % 83 1” City of Lyons 6s.... 84% 
. 
Transactions on _ the 
WEEK ENDED OCT. 23 Range, 1920 
High Low Sales High 
Trading by Days 1%, 1% 17,700 U. S. Steamship.. 1% 
Industrials Oil Mining Bonds Marks 60 pote 1) Ward Baking - 60 
Mcndey 56,540 ; 184,015 $1,122,000 80,000 ded 13 150 Ward Baking pf.. ov 
Tuesday 51,282 67,555 158,750 1,068,000 715 OO 26 100 Warren Bros. 27% 
Wednesday 40,185 70,21 140,780 900,190 92.000 31 200 William Davies 34% 
Thursday 51,810 72,150  2£9,739 727,000 = 155,000 2% 600 Wayne Coal ... 3% 
Friday 48,775 81,64 183,003 878,000 40,000 11% 800 Weber & Heilbron. 12 
Saturday 42,850 59,220 132,140 1,203,000 27,000 | 60 100 Willys Ist pf...... 60 
mae: ae = sitinss’ Seiimabiiiinieitaiiin,, : casiniiienmuaianes 47 200 Willys 2d pf... 47% 
Total 291,442 425,536 1,028,427 $5,898,190 1,109,000 | 15 100 Willys com. 15 
INDUSTRIALS STANDARD OIL SUBSIDIARIES 
Range, 1920 Net Ps P as 
High Low Sales High ch'ge | 3! 20 2,300 Angio-Am. Oil 
13 400 Adirondack El. P.. 13% os, | oe ah wag lg a 
72% 71% 25 Adiron. El. P. pf. 72% + % | 3 Ph ogee ye ag 
4% 1% 10,900 *Acme Coal . wi -% | & 1,065 Stand. Oo, Ind. 
11% 7% 2,200 *Aetna Explosives. 11 430 3 48 Stand. Oil, N. 
26 9% 400 Allied Pacers 9% |} 448 348 26 Vacuum Oil 
4¢ 19 100 Aluminum Mfg 19 . MISCELLANEOUS OIL STOCKS 
97 79% 80 Aluminum Mfg. pf. 84% + % 
{ 195 188 25 Amer. Brass 189 —4 43 fs 52,000 *Allied Oil ....... 21 
114% 5 300 Amer. Candy 6 — % 90 71 , 100 Atlantic Gulf Oll.. T9% 
69 58 105 Am. Chicle pf 66 + 2 4.) 15% 300 Ark. Natural Gas. 10% 
133 130 60 Amer. Cigar 133 + 3 Ts 1% 12,000 *Boone Oil ....... 2 
138 137 15 Amer. Hardware. .138 — k& 1% & 27,500 *Boston-Wyo. Oil. 1 
12% 5 100 Amer. Writ. Paper 7% — % ly 1 500 Boston-Mex. Oil... 1% 
p 61 1% 1,850 Automatic F. & G. 50% + %& 53 if) 45,000 Caribbean Synd... 18% 
‘ 18 15% 800 Armour Leather 15% — $4% 20% 2,500 *CitiesSer.,B.T.Sh. 34% 
/ "4% WL 400 Arm. Leather pf 92% + 3 100 300 10 Cities Ser. 7%s C.300 
1 57 47 300 Beaverboard 47 +. 25 44 10,800 Col. Emerald T% 
| 106 104 45 Babcock & Wilcox.105% + &® 3 % 11,500 *Cushing Pct. % 
f 10. 91% 65 Borden Co 95 —3% | 10% 6% 200 Cosden & Co.. ™% 
{ *1 80 70 *Borden pf 84% —@ | st p 2,000 Dominion Oil 10% 
\ 38 30 300 Briar Hill S... 32% 16,150 Denny Oil 1% 
/ bs 13 200 Briscoe Motors 16 . 500 Duquesne Oil .... 3% 
12% 3 300 Brit.-Am. Chem... 5 + 1% ;,000 *Elk Basin Pet... 9% 
»* 3 —- Ya age ga ve = & 35 Engineers Pet. ly 
2 fz o ciyn y 2 » g 
% 1% 300 Carbo-Hydrogen. 1% po 4 ee 38 = 
4% 4 300 Carbo-Hydro. pf 414 "900 Fensland Oil Fi 15% 
4 1% 7,900 *Car Light & Pow. 4 =. oe 1,400 *Glenrock Oil 2 
34% 33 40 Clinchfield Coal... 33% —1 “n) Ceeseda Of... 8 
14% % 9,900 *Chicago Nipple 9% + % 2,600 Guffey-Gilles a, 33 
% 3 300 Charcoal Iron 3% — a 
80 80 10 Childs Co 80 6,300 Hudson Oil . : 
891% RO, 10 Childs Co. pf 89% 7 — imperiat . jhe be P 
1% 5% 1,600 Crude Chemical 1% + 5,009 Internat. Pet. Hes 
14 7% 800 Continental Motor : 2,000 Livingstor: et. .. 4 
5 1% 700 Cons. Salt ‘ 2,000 Lone Star fs 
een 6977 ‘Sone open | 15,000 Marland Oil sae 
228 217 60 Du Pont Powder..2 4 | mie *M 0 22) 
78 «75 80 Du Pont Pow. pf " 12,200 *Maracaibo Ol) .. 28% 
154 Th 6.700 *Empire T. & S 310 Mex.-Panuco Oil.. 12 
‘ . r 
4% 22 400 Farrell Coal ° | 4,300 *Merritt Oil 14% 
r 20098 75 Firestone = 3,400 *Midwest Ref. -...159 
| 54 3% : Jarlend S. S : | 2,8 Midwes ex. Oj ; 
| ony “1 ; 300 Gardner Motor 22 — % 1,900 North Amer. Oll.. 3% 
130 40% 30,500 *Gen. Asphalt 61 + 4% | 500 Omar Oil&Gas,new 3% 
165 85 700 Gen. Asphalt pf.. 93 + ti | 200 Paragon Ref. 28% 
\ 34 4 800 Goldwyn Picture 6 +1 1,700 Pennok Oil :...... 6% 
3 Graselli Chemical.135 —4 | 3,800 *Producers & Ref. 6% 
| Hare’s Motors ... 7% y, | 1,500 *Ryan Con. ..... 18 
*Hercules Paper. 24% -2%% | 5,500 Salt Creek Prod... 29 
Hercules Powder. .203 — 1 | 100 Sapulpa ....... +» 5% 
Indian Packing 4% : | 3,700 Settled Prod 2% 
Inter. Prod 19\ ny $ -1™% | 1,800 Savoy Oil 10 
Intercont. Rubber. 11 3 %— % | 1,300 Settled Prod. ..... 2% 
*Kay County Gas 1% 1% %™ — “% | 550 Sinclair Oil 8s pf.. 86 
Libby, McN. & L. 12% 12 m4 — % | 18,500 Simms Petroleum. 11% 
Lincoln Motor A.. 33 27 29% —10% 1,200 *Skelly Oil ....... 9 
Lehigh Pr. Sec.. g ™% 7% | 500 Spencer Petroleum 12 
Lindsay Lt ™% 6% ™m «. : 400 Tex. & Atlantic... 1% 
Locomobile Eee 6 5Y, 54 — %& 1% % 44,700 Texan Oil & Land. % 
Lima Locomotive 75 75 75 ~ 2% % 5,100 Victoria Oil 1% 
Maxwell-Chalm., A 60 59 59 —1 9% ly 1,800 Vulcan Oil ....... 1 
Maxwell-Chalm., B 18 16% 16% — 2 1% Ie 9,800 *United Tex. Pet.. Ys 
Mercer Motors 10 9 9 | 5O 16 32,500 *White Oi] ....... 26 
Munson Furniture. 1° 1° 1% | 1 % 700 Whalen Oil ...... % 
North Am. P. & P. 5% 5% 55% | 1% % 2,000 West.States Oil&G. % 
Nat. Leather 10 % 10 — & 1 % 4,300 Whalen Oil ....... % 
Packard Motor.. 14% 13 13 | RY 2% 200 Woodburn Oil .... 3 
Paige Detroit 18 17% | 
Paige Detroit pf.. 71% 71 MINING STOCKS 
Perfection T. & R. Ilys 1 
Phila. Insul. Wire. 53% 52% : 13 800 Alvarado M. & M. 14% 
Peerless T. & M at 2 18 % 9,000 American Mines... 1 
Philip Morris ; &% 7 2% Wy 19,300 Alaska-B C Min.. % 
Proctcr & Gamble 114 113 +) % 5,800 Arizone Silver.... % 
Reo Motors 23% 23 | 3% b 14,100 *Atlanta eos mm 
*Radio Co 2% 2Y Ya % 18,900 Arizona Globe... % 
*Radio Co. pf 2% y 2% . 32 2 17,800 *Belcher Divide... 5 
Royal Baking P 117 113 113 — 1% 38 2% $%(22,500 Belcher Extension. 7 
Royal Bak. P. pf 82% 81% 8&2 “s % Js 15,500 Big Ledge Copper. % 
R. J. Reynolds. 42 42 42 +1 7 3 Te ke ere 5% 
*Roy de Fr. T. B 5% 5 54 — & f 30 79,000 Boston & Mon.... 42 
Seovilie Mie. 300 abled) 360 —2 42 isn 48400 *Cadedonia Mining. 18 
Rabber..-.2 Be — * Vy, 2688 ACendelaria Silver 1 
3 3% 700 Singer, Ltd 3% 3% 3% — % 11 4% 18,000 *Cashboy ......... ™% 
150 117 100 Singer Mfg 150 138 150 +12 2% 3,500 Cresson Con. Gold. 1% 
19 10 9,400 Submarine Boat 14% 11% 14% + 2% 65 18,100 *tCortez Silver.... 65 
6% ly 16,400 Sweets Co. of Am 2% 2 2% és 10 2 6.263 Con. Va. Silver... 6% 
68% 28% 800 *Swift Internat.... 30 29 29% oe 142 19 25,500 tDivide Extension. 33 
32 11% 1,400 Tobacco Prod. Exp. 13 11% 13 —1 2% 2! 2.800 Darwin Silver..... 2% 
BM 1% 15,500 Tenn. R., L. & P. 2% 1% 2 - 3% % 7,300 El Salvador Silver 1 
1% 3 2,100 Tenn. R.,L. & P.pf 7 5 5% — & 16 3 11,300 tEmma Silver..... 4 
3% 1 43,800 Un. Prof. Sharing. 2% 2 2% + “Kh 148 # 93,500 *Bureka Croes. M. .37 
19 9 3,000 *Un. Retail Candy 11 10% 10% — % 1% ey 17,000 *tEureka Holly.... 1% 
2 % 300 United Gas & E.. 14% 1% 1%— &% 2% Ww 900 Forty-nine Min.... % 
dy 1% 400 U. G. & E. 2d pf. 4% 4 4% es 41 11 51,500 *tGold Zone Div... 38% 
39 27 2,100 *U. S. H. S. Tool. 304% 30 30 — \% 15 7 16,800 *tGoldfield Cons.. 10 
7s 58 1,300 *Union Carbide... 60% 58 58% — 2 15 2 25,400 *tGoldfield Dev.... 5 
1% 1% 1,000 Union Carbide rts. 1% 1% 1% 3 1 7,500 Great Bend ....... 2 
am Te 706 U.S eee SE 24% % “Fk 4 5 Si) SS oliaiWld-Merzer.. 
—™ 3 -3,188 U.S. hip Corp... 5 a -6& : @& 22 — <e000 Sie =Divide... 30 6 








Net 
Close Ch'ge 
1% 
60 
99 
27% 
34 — 3% 
3% - iy 
12 ly 
60 —2 
47 2 
15 
21%+ *% 
90 
270 + 2 
762 » 
376 + 1 
348 ~~ 
20 1 
79% — % 
10 — & 
1% _ \y 
$8 te 
1 
17% + % 
34% + % 
$00 P 
6 — 1 
% 
7% 
10 
1% + \& 
3% 
9% + 
I Ys 
%—T 
2% — 
15% + % 
1% — % 
9 — % 
32% — % 
%— % 
16 
15% — % 
3% . 
fs 
22% + 3% 
12 oe 
14% + % 
155 + 6 
7 —1 
3 — *% 
3% oe 
28% + % 
6% oo 
6%4— % 
17 — \¥% 
29 oa 
5% Csi. 
2% + % 
10 + % 
2% ee 
86 + 1 
11% + % 
9% — % 
12% — % 
1% + 1% 
% 
1% 
1 
% - 
25% + 1% 
% ‘ 
% 
% ‘ 
2% + % 
14% — ¥% 
1 
+8 . 
ts Ps tn 
1% ly 
4% + pV 
7 +1 
In oe 
5 + 1 
42 + 2 
18 +2 
4% —-& 
6 —1 
1% 
64 + 1 
6% + 1% 
31% + 1% 
24 — % 
a 
m%- -% 
37 +12 
lf, + ws 
& - 
7 + 1 
%+ % 
5 aie 
2 +1 
Mh — % 
-@ 











$4, 
%, 
12 
4 
15 4 
5% 
7 
b% i 
7s 7 
1% 
4% 
12% . 
310 ) 
20 
13 
1}8 : 
1 
i2 
1.00 9 
1% 
21 
30 
ms 
3% 
44, ; 
fy 2 
11 
20 $ 
275 
20 t 
12 
&Y 1 
08 92 
OK } 
ON RS 
WHg " 
110% 98 
6% 941 
O55 4 
44 ae 
55 17 
100% WW 
91 82 
os, Ss 
09% 92 
100% 99 
101 100% 
ist eS 
95% f4 
77 4 
99 oO 
07 83 
1011 ”) 
101% 2 
76 
REY y 
105% 140% 
Tt 4 
MH ) 
965% 93 
ONL 07 
Mw 93% 
OS Re 
8 
97% +4 
100} 100 
7 O7 
8 82 
oo ag 
ORT Qs 
x1 0 
Ro 
101 MAR 
aa 06% 
100% 10 
28 
241 16 
ir 
17 
1 4 
14 
17 
13 
1 
2% 10 
30 15% 
173 163 
30 15% 
*Unlisted 


ied 


19 
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65 

% 4% 

3% 92%, 

x9 tates A 
Ww, 96 
LOU, 100 

96% 

Wk 944 
i 4 
49 

oO% 100% 

ROM 

0% RO% 
4% 4 
00% 99 


14 13 
16 16 
15% 15% 
17 17 
16 15% 
15 15 
17% 17 
14 13 
16 15% 
16 15% 
17 17 
17% 17% 
154 15% 
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Net 
Ch’ ge 


+ 1 

+ 1 

+ VY, 
$49,008 
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Net 
Ch'ge 
he 
+ 1 
+ Y% 
1, 
4 
+ Ys 
+ 6 
t 
1 
1 
+ 1% 
- % 
T M 
+ 1 
+ 1 
13 
+ 1 
l 
+ 
+ Me 
2% 
4 
+ 1% 
+ & 
4 
+ 4 
+ 1% 
y, 
4 
+ 2% 
1% 
+ 
+ Y¥ 
Ia 
+ 1 
t 4 
1% 
+ % 
on \y 
1 
+ 1 
> 
- ¥, 
+ 1 











'C. F. CHILDS & Co. 


} SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So La Salle St 
NEW YORK CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


| Odd Lots Round Blocks 
Coupon—-Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 


Preach Gov't Victory 5s 
French Government 46 


German Municipals 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 


{ 


wrence Chamberlain & Co. 


Incorporated 
115 Broadway New York 


“BOND TOPICS” 


Our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York, 

















MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Frick Bidg. lll B'wa Ritz-Carlton 
Pittebargh New Yor Philadelphia 








American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., New York. Lieadh Rector 9970. 


Glens Falis Ins. Co. 
Ins. Co. of No. Am. 
Westchester Fire Ins. Co. 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Reetor 5000. 120 B’way, New York 








Evansville & Terre Haute 
Chicago & East. Illinois 

Missouri, Kansas & Texas 
Chic., Terre Haute & S. E. 


Evansville & Indianapolis & T. H. 
ALL ISSUES 


W® C ORTON &2@ 


25 Broad St.,N.Y. Phone 7160-1-2 Broad. 








Annalist 


Market 


Open 








news and are as of the Friday 


which the volume of business is 
nized that changes occurring on 
market on Monday, so that the 
Address, The Open Market, Wall 





Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 


last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 


before publication, this date being selected as the 


relatively small. Nevertheless, it is to be recog- 
Saturday will be reflected at the opening of the 
quotations given below are subject to alteration. 
Street Office, The Annalist, 2 Rector Street, N. Y. 








Bonds 


Bonds 





We Own and Offer 
St. Louis Southwestern 


Cons. 4s 1932 


To Yield 814% 
Kansas City Southern 


Ist Mtge. 3s 1950 


To Yield 634 % 
MILLER & CO. 


Members New York Stock Exchange 
120 neared New York 





UNITED ST 











ec cadens. Se 
Do 5%s, 1937 oe , 7 


Attleboro (Mass.) cpn. 6s, 1923 

Lo bs, 1024 
Alliance (Ohio) Waterworks 5s, 1921-23 
Boston (Mass.) 444s, If 
Burlington (Vt.) reg. 4s, 1926 
Bryan (Ohio) Waterworks 5'4s, 
bridgeport (Conn.) 5s, 134 ‘ 
Lreckton (Mass.) cpn, 5s, 1020-25 





1926-43 


Comanche County (Texas) Road D st 


Dade County (Fla.) funding 5s, 1953. 
Delaware County (Ohio) redemption 4 
Dallas (Tex.) coupon 449s, 1021 
lbuluth (Minn.) 5s, 1923 

les Moines ila.) 5s, July, 1031 

Fall River (Mass.) 5'%s. 1926 
Gallipolis (Ohio) redemption 5s, 1921-44 
Grayson County (Texas) Road Dist N« 
Greenlee Co. (Ariz.) tis, 130-20 
Hickory (N. C.) Highway 1924 
Holyoke (Mass.) reg. 4s, 1954-35 








Little Rock (Ark.) 7s, 1921 

Lynn (Mass.) reg. 48, 1028 

Lyrn (Mass.) Water 4s, July 1, 1925 

Narragansett (R. 1.) epn. ds, 1921-25 
Do Ss, 124-25 ° 

Milwaukee (Wis.) cpn. 4s, 1952-26 


Newport (R. 1.) epn. 5%s, 1926-30 
Do coupon Stes, 125 
New Britain (Conn.) street 4s, 1125 
New Haven (Conn.) school district 48 
No. Hempstead «N. Y¥.) Water reg. 4.50 
New York City bonds 











Racine (Wis.) coup. 4%4s, 112 
Salem (Mass.) reg. 4s, 1936- 39. . 
Seabright (N. J.) Improvement 68, Apr 





Stamford (Texas) Water Works cfis, 
South Bend (Ind.) Water Works tis, 1! 
BP GR, Fem oc cctecsesseseccece éhaes 
Youngstown (Ohio) coup. 5s, 1921 
Waterbury (Conn.) 48, 1927 
Wilkes-Barre (Pa.) 4%, 1932. 
* Basis. 


Loulsiana 

Port Com. Canal Ss, 1957-59-24 
Massachusetts 
Registered 4%s, 1970....... io amahiendaie 
New York: 


Highway imp. she, Sept., 1963. . 
Canal Imp. 4%s, Jan., _ eye 
Highway Imp. 4%s, March, "“... 
Barge Canal T. 4\%s, Jan., ‘46.. 
tHighway Imp. 4s, March, 1967 
Highway Imp. 4s, March, 1962 
Highway Imp. 4s, March, 196}.. 
Highway Imp. 4s, March, 1960.. 
Highway Imp. 4s, Sept., 1958. 

Highway Imp. 48, March, 1068.. 





OTHER FOREIGN 


sTt 


Cumberland Co. «N. CC.) Rd. and bridge 6s, 1022 


New Bedford (Mass.) reg. 48, 1028-30 





Wyoming (Ohio) Sewer Extension Ss, 1982-45. 


Canal Imp. 4%s, Jan., 1964.... 102% 





ATES AND TERRITORIES 


—Bid for— -—Offered— 
at By at By 
Uv. 8. 2s, reg., 1930.. ceeees 1014 C. F. Childs & Co......... 102 C. F. Childs & Co 
Do coupon, 1930 ......ee-se+e0+ LOI . 102 se 
U. S&S. 4a, reg., 1988. ....ccc-ccres 105% . 106% 
Do coupon, 1925..... ee 105% . 100% 
’. S. conversion 3s, 77 82 = 
Pan. Canal 2s, reg., 101 101% - 
Do coupon, 1936-38. . 101 101% i 
Panama 3s, reg., 10961... 77 82 
Do coupon . 6ned6eeuencen 77 S2 


Inclading Notes 
64% Bull & Eldredge. 


Argentine Govt. 58, 1945 --+- ,69% Bull & Eldredge eeesces 
Alberta a. J ‘81% Lyne h & McDermott. setcence 84 Lynch & McDermott 
Do 5s, May, bl <8 
lo Ga. June, oo “2 
British Col igs, 193% SO 82 
le 44s, Dec., 1925 a. ee “e S87 ‘ 
Belgian Govt 6s, Il-yr., Jan., ‘21 ™% Salomon Bros. & Hutzler.. ‘*% Salomon Bros. & H 
loo Ge, S-yr., Jan., 1925... . 2 92% mg 
Do Tes, June, IMS ° 1-s«éBBull & Eldredge.. ‘ . 100% Bull & Eldredge. 
Calgary 5s, April, 1922 —« Lynch & McDermott....... 94% Lynch & McDermott 
bio 7s, 1%, lls 95 si 
I 8 1253 go i o1 ae 
French Ss, 1945 101% Salomon Bros. & Hutzler... 102% Salomon Bros. & H. 
lo 4s, issue of 1917 . 44 Bell @ MeeEe.cccccsccces & Bull & Eldredge 
lho oa, DOT6 ° ” 5S ; 
Montreal 4'%s, Jan., 1926 ‘ AS Lynch & McDermott..... . 84% Lynch & McDermott. 
Do Gs, Dee., 1ne2 W% oe : 05% 
Do ts, May 12 44 NY ” 
New Brunswick 5s, Dee 1926 SO : Ru, = 
Norway 6s, 1923..... eccoesece Salomon Bros. & Hutziler 96 Salomon Bros. & H 
Do Ss, HO, w. i P lu] . 101% o 
Ontario Ss, June, 1926 ‘ si Lynch & McDermott...... 89 =6LLynch & McDermott 
Iw 6s, April, 1925 - otems a - bay “= 
Quebec 6s, March, 1925 9 Hs > 
Deo Ss, June, 1°26 SS a 8 oi 
Russian Government 5%s, 192!. Bull & Eldredge. 2 Bull & Eldredge 
De 6'4s, 1919 eee rer 22 ‘ 25 be 
Saskatchewan is July, 112 S7 Lynch & McDermott .. 8 Lynch & McDermott 
‘Do tis, Feb., 1924 is “ 95 = 
Swedish Govt. 6s, 1939 i Salomon Bros. & Hutzler... 85% Salomon Bros. & H. 
Switzeriond 5%s, Aug., 1920 B44 . &5 = 
United Kingdom < Gt. Britain and 
Ireland 5\%s iy ‘ St. Bull & Eldredge ... {8% Bull & Eldredge 
Do 5%a, 1922 A 9% - 
‘ sot 


87% Salomon Bros. & H. 


MUNICIPALS, Etc. Including Notes 


Estabrook & Co. 


A. E. Aub&Co., Cin. 
Estabrook & Co 


A. E. Aub&Co., Cin 
R. M. Grant & Co. 
Estabrook & Co. 

A. E. Aub&Co., Cin 







Cleveland Heights (Ohio) School District 6s, 1946 
Chveland (Ohio) coupon 6s, Sept., 12s oseen Estabrook & Co. 
Cincinnati (Ohio) coupon ts, Aug 192s = 


A.E.Aub & Co., Cin 
R. M. Grant & Co. 
A. E. Aub & Co.,Cin 


5s, 1921-39 .. 


‘as 1921 
Estabrook & Co 
R. M. Grant & Co 


a ‘ vere A. E. Aub&éCo., Cin 
» 1 4%s, 1924-1920........ wr — 
; wis A. E,. Aub & Co.,Cin. 
Estabrook & Co. 





Hunt County (Texas) Road 5s, 1959-48-51 A. E. Aub&Co., Cin. 
Little River D. D. (Mo.) cpn. 5%s, 1922 Estabrook & Co. 
; e Pr. W. ChapmanéCo 


Estabrook & Co. 
R. M. Grant & Co 
Estabrook & Co 


R. M. Grant & Co. 
1928-25.... - 
Nov. 1, 


Interchangeable 44s, July, ‘67 mi Bull & Eldredge esmil 97% Bull & Eldredge 

Do 4%s, June, 1965....... : Mig “ 97% “ 

Do 4%s, March, 1963........... 5% 97% 

Do 4%s, Nov., 1057......c..220. 90% 71% 

Do 4%s, May, 1967............-. 6% 97% 

Do 4%s, April, 1966..........++. 1% 92) 

Do 4%s, March, 1964............ 91% o 2% 

Do 44s, Sept., 1960. -. 1% o 92% 

Do 4%s. Sept., 1960....... 1% 92% 

Do 44s, March, "60, op. '30..,. 91% 2% 

5 Se, GK cescvecee core BOM 87% 

lo 4s, Nov., e ‘ -. BOY 87% 

Do 48, May, 86% 87% = 
Registered 4s, go 87 

Do 48, Nov., bay 87 

Do 48, Nov., 5 oscceosee ~ 
Interchangeable 3\%s. “Nov — Gaecee 72 
Coupon 3%, May, 1954.......... 17 e 79 
Reg, 3%s, Nov., 1950-73, ine 5.2% 5.00 - 

Do 3%s, Nov., 1940-50, ine 5.75 « 5.00 = 

Do & Cou. (Serial) 4%s, June, 

1921-30, ine. ....... er 5.50 « 5.00 z 

Do & Cou (Serial) 4%s, July, 

1921-32," ine wie 5.50 5.00 e 

Do & Cou. (Sertal) Ms. April, 

1921-32, ine. .. 5.50 . 5.00 ” 

Port of Tacoma cw ‘ash. ) 5s, 195 Dn ant shiapin Sandesh iaeuasemnent "5.50 P W. Chapman & Co 
Quincy (Mass.) sewer reg. 4s, June 1, 1921-43..........ccceeecceces *5.125 R. M. Grant & Co 


E stabrook & Co 





ty eee *6.00 R. M. Grant & Co 
*6.00 





Salisbury (N. C.) Improvement 6s July 1, 1924-34...... 

Scioto County (Ohio) Flood Emergency 5s 1934 4 eiacéasaenw eee i oy Aub&C ‘o., Cin 

St. Louis City 4s, 1928-29-31...... ee ote Se areas 92 Stix. & Co.. St. L. 
WO Gee, Ti ccotnnsdectueses . 98% Steinberg ry ey ee Wy, 


» E. Aub & Co..Cin. 
Estabrook & Co 





1 " 
. 


A. E. Aub&éCo., Cin 
R. M. Grant & Co 


0) A.E.Aub & Co., Cin. 


Ustabrook & Co 


Canfield & Bro... Canfield & Bro 











| | 
| Eestebia H 
| Trust 

| Company 
| STOCK 
Holmes, Bulkley & Wardrop 


Members N.Y.4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 648$ 
Direct Private Wire to ne. 

















a ‘BONDS ~ 
ON, IN, GORD 
WADDELL av 


Ground Floor Singer Building a 








89 ee Street, New York 
fede _Cortlandt ; 3183 














** Weekly E.W. Wagner & Ce. 


Review"’ Pg wnat 
Bent upon Chtcage _o oe Tred 


request 33 New St., New York 


























BANK AND TRUST CO. 
Stocks 
Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chicago Detroit Philadelphia Pittsburgh 





i Canadien Eaplocives FOL 
Bought—Sold— Quoted 


| | 
'_Alfred F. Ingold & Co. | 
| 





Telephone Rector 74 B'way, 
| "3991-2:3-4, _New York. 











Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECownzCa 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 











— —s» 


Al ia 
Securities 


Ernest Smith & Co. 


Ernest 7 | hee S. Liebeskind 
20 Broad St., N. Y. Tel. Rector 6157 


M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 
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ee ee ee Annalist Open Market | ere 


|Canada’s Resources Listed & Unlisted 




















} 
} ' ~ . ‘ 
| STATE—Continued : *kec 
A New Booklet fet ode eer Stocks & Bonds 
An outline of Canada’ | poo ag At By In All Markets 
n out me o anadas resources | *Canal Imp. 4s, Jan., I{i7...... 24. Bull & Eldredge....... sees MY Bull & Eldrede« 
| together with complete statistics Do Imp. 4s, Jan., 1962....... % 93% “ 
{ lat ot W dv Do 4s, July, 1961....... ° ) 
ioe, oe a er Do 4s, Jan., 1961. aaee 
Loan bonds is contained in a ,,Do 48, July, 1960............ 
| booklet “Canada as a Field for = a — ia, Jan.,) 28. y York Stock Exchange 
Investment,” which we have j Pe re A tae re ta “OR “— : 
, e just : 111 Broadway, N.Y. Rookery Bldg., Chicago 
PUBLIC UTILITIES sar maaSENneNE, padi 


issued. Many other statistics of i 






































































































r 4 
| interest to those consideri - rondack P . 58 75% Pyne EC mn & Co VATE 
| : ering in Peoria AG, ie ee ph ” Pynchon GOs icant rsiscesas I aoe Ingo! . : PRIVATE WIRES TO 
; vestments in Canadian Govern- cinta 4c Fog? Prt : °° AF er ae. ae ; : Chicas lilwaukee Detroit St. Louis 
| ment bonds are included. | Aibony Southern 5s. 1939 65 Redmond & Co........-. Redmond & C Bo Minneapolis Philadelphia 
‘ j Alton, Granite & St. L. 5s, 30. Stix & Co., St. Stix & Co., St. I Denver Montreal Toronto 
Write for Booklet A-20 | Amer. Tel. & Tel. 4s, 19% 47 Joseph Gilman Joseph Gilman 
! Amer. P. & L. deb. 6s, Sacag tn TS OF IN bs. 6:0:0000:5004% Pynchon & Co 
| s | emer. Pi OTs, G8, IE... 2222502 - sf 
i . Amer. Light & Trac. 6s, "1925.... 92 ‘ = 
WV > ° 
| ood, Gundy &Co. | Am. Water Works & Elec. is, “34 it% W. G. Souders & Co....... A. F. Ingold & = . 
| | Asheville Pr. & Lt. Ist 5s, ’42... Pynchon & Co.......-+.++. Pynchon & Co WE WILL SELL 
| Incorporated Aug.-Aiken Ry & Elec 35 eee re : Redmond & Co an 2 . sa Sas Anil 
H 14 Wall Street, New York Baion Rouge El, Ist 5s, Stone & Webster........... 76 Stone & Webst “+o oe ' 
| j Bell Tel. Co. of Canada & +4 ~ — ggg @ - - 8 
Toronto London, Eng. Montreal | DENG ie nak she soscces Aeae Lynch & McDermott...... 82% Jos:ph Gilmar ; a oS sper om. @ 4 
| 7 : _| Do 7s, 1925..... nae Joseph Gilman ... 95 Lynch & M Dermott Coast Fish (All Issues). 
Belcit W. & E. 5s, Pynchon & Co 8& Pynchon & Co WE WILL BUY 
- Brooklyn Edison 7s, - Hy = ae ) St f o 
st ptitie aa 3 wnt Frazilian Tr., Lt. & 90 Lynch & McDermott...... 2 Lynch & McDermot Pr ~ “4 € er ory P "4 70 
Bette Elec. & Pr. o S$. Pynchon & Co......... “ 8 Pynchon & Co — “4 ian @ 4% 
3urlington Gas & Lt 65 “ cist SF waddle } se s+ 
Cz di Burlington Ry. & Lt. f a0 “> 57 Pynchon & Co All nlisted Securities 
anadian Cal, lee, Generating Ist 5 72 A. E. Lewis & Co., L. A.. 73 Cahn, McC.&Co.,L.A Bonsht~Seid-iabid 
G t, Municipal d Cal. G. & E. unifying S4 “ 85 A.E.Lewis&Co.,L.A soug ola—CQuote 
io . unicipal an Cedar Rapids P. & Mf 7 «=—6 Pynchon & C0. ....ccccscee 80 Pynchon & Co " 
orporation Carolina Pr. & Lt. Ist 75 ™ So ’ . K B 
_ Canperetia Sape Hreton’ Kiet, Ga. 1%: ga CC $0 ‘Stone & Webster SEB ons oO 
Securities Cass Av. & Fair Grounds 4%s. ‘22 82 Stix & Co., St. L.......... 8&6 Stix & Co., St. L ) KS-B 
Central Dist. Tel. Ist 5s, 1943..... Se Jems Ge... ccc cccses rare TED ap ore Lae 
‘hieainaninaeiitan City Elee. 5s, 195 nae 77 J. Nickerson, bie &1 J. Nickerson, 3 
Ches. & Potomac Tel of Va. 5s, '43 77 Fomemh GHMAN o.ciccccscess 83 Joseph Gilman 2 BRO ADWAY WE BD 
A. E AMES & CO Celorado Pr. ist 5s, 1953 : sos 41% J. Nickeraon, Jf... .cccces- 73% J. Nickerson, Jr 25 WEST43¥Sr 
» : ° Commercial Cable 4s, 2297 63 Joseph Gilman ............ pate ‘ . 
Established 1889 Contral States me Son, 1003..... @& Eynene & | eee 9 Pynchon & Co ‘NEW YORK 
Sities Service deb. C........-.... %4&s re: ree os 6% H. L. Doherty 
74 Broadway Cleve. Elec. Ill. 56, 1939........¢6 R81 Spencer Trask & Co....... S4 Spencer Trask’ & ( nsacaes 
Toronto NEW YORK Montreal Cin. Gas & Elec. 58, 1958......... 85 A. B. Leach & Co.......... 90 A. B. Leach & ( — - 
Telephone 8045-6 Rector Cin. Gas & Transp. 3s, 1933...... so 63 2 : 
Columbia Gas & Elec st 5s, 1927 sO ee 85 in 
i a Oe rrr ts 80 ‘ C dia P ° cial 
\Sidpctatcietidesceeedalilph agai ucanililiaieaaanaiccsdaitndeaia ee Conn. Power Ist 76 Stone & Webster........... s1 Stone & Webster y z 
Columbus St. Ry. 5s tl Pynchon & Co......... ---- 66 Pynchon & Co ana l n rovin I 
Compton Heights 5s, omen: "Ae eS ee ee eee &8 Stix & Co., St. L 
po = Consumers’ Power (Mic iB.) Ga; “SR. FOG Pemcteam & CGec ccc cc cciccscc 83 Pynchon & Cx And 
Specialists in Conn. Ry. & Lt. Co. Ist 4%s, 1951, 
Grand T. k Grand T k Pacif er tee e eee eee eens Redmond & Co.......-..+ 65 Redmond & Co a fs 
ran run ran run acific 0 or d. . 65 - M | 
Ccns. Tel. of Hazleton ‘(P2 Joseph Gilman ......-...++. a ee unicipa on $ 
Canadian Northern and Do income 5s, If S- ~ 25 Joseph Gilman 
~ . “oe sid Cons. Wat. (U tica) Ist - Redmond a See phase Redmond & Co 
canadian Northern Pacific Securities Do deb. 5s, 1930. 83 
Cons. Cities Lt., P. & ?. Pynchon & CO. .cccsccdcocs G2 Pynchon & Co i bd 
All Canadian Issues Dealt In. Cons Traction (N. J.) 5s, 4A B. H. & F. W. Pelzer..... 67 B. H. & F. W. Pelz 7 
= cs 
Cumberland Co. Pr. & ° , i A. B. Leach & Co.......... & <A. B. Leach & C 
Denver City Tramway 5s, k J. Mickeraom, IF... .ccc0s. 40 J. Nickerson, J 
TR UAX, H IGG [ N S CO. Dalles Pr. & Lt. fis, If : Pynchon & Co............. 8 Pynchon & Co 
. ° Duquesne Lt. Ist tis, 14........ S% ” 0% = . 

Lewis Bldg., Montreal, Canada Detroit Edison 7s, 19% 98 Spencer Trask & Co........ 100 Spencer Trask & i A B k & S 
New York Direct Wires Toronto Dallas Elec Ist 5s, 1922....... o < . E -.  c 6 kc ocigesse p00 seane Je . a er on 
J ‘ East Bay Water Co. Ist 5s, ’46.. ST McDonnell & Co........... "RRY, McDonne 1 & Ce 

East St. Louis & Sub. 5s, °32..... 45 Stix & Co., St. L.......... 46 Stix & Co., St. I 15 Broad St.,N. Y. Tel. Hanover 1011 
SS : = Ea eae: -* Eastern Tex. Elec. 5s, 1942....... 73 Stone & Webster.........-. 77 Stone & Webster 
Economy Lt. & P. Co. Ist 5s, ‘56. 83 Redmond & Co..........--- 0 Redmond & Cc 













Edison Elec. (Los A.) ist & ref. — = - 
ee rar eee 95 Cahn, McCabe & Co., L. A; {> Cahn, McCabe & | 
asKe arKer El Paso Biec. 5s, i932....... [Ill 7@ Stone & Webster.......... 81 Stone & Webster STANDARD 
. Flizabeth & bien 5s, 1962 4+ 2B. H. & F. W. Pelzer...... 70 B.H. & FLW. P 
epete meyers Lah for G-08 Elec. Dev. of Ont, 5s, March, 80) =6Pynchon & CO0.,...++-++++++ 82 Pynchon & Co ; WEEKLY oO WILL BE 


Fedcral Light & Trac 7 A. F. Ingold & Co... 83. «OA. F. Ingold & Co an : 
83 Pynchon & Co SU IVI MAILED 


Ft. Worth Pr. & Lt. “Thy 95 80 =Pynchon & Co....... oe f 
. . ac . Galveston Fllec. 5s, 1940.........2. 65 Stone & Webster.........- 73 Stone & Webster . i TO 
5 64 re P : AIT | 
. ; STANDARI IL INVESTORS 


BP ls, SE enncccads 6nd otnwb once 
: McDonnell & Co 























Members Consolidated Stock Exch., N. Y. Great Western Power 8s, 1930. . 99% McDonnell & Co....... ree 
82-84 Broad St. New York Great West. Pr. ist & ref. 6s, “49. 85% C ahn, McCabé & Co., L. A. 6% Cahn,McC &Co.,L.A 1SSUI ON REQUEST 
Great West. Pr. Ist 5s, 1946...... re) ( A.E.Lewis & € I 
rere 85 6 86 Cahn,McC&Co.,L.A CARL .H. PFORZHEIMER&CO, 
Z a ES 2 RT ae Ga. Ry. & Elec. ist 5s, 1932...... 8) Spencer Trask & Co........ 83 Spencer Trask & ( Broad 25 Broad St., N. 
Harwood Elec. 5s, 1959.......... 81 Redmond & Co...... sa 88 Redmond & Co ts 
Home Tel. & Tel. (Spokane) Ist - 
xilma 76 J. Nickerson, J 


74 Joseph Gilman ............ 


5s, 1936 ..-++.--+2 05 oscscevesees t snares ge ero : i stage agers ; 
Short Term Bonds Houston Elec. os, 192 a aak 70 PS Rivet 2 C ‘o., Newark. bass acy eta Bank and Trust Co. 


Hiudson Co. Gas 5s, 1940.... 
77 Pynchon & Co 















































































DEALT IN ON N. Y. CURB Indianapolis Gas-Ist 5s, 2 TE Pee. B. Goi ccdccncvcces 77 
Idaho Power Ist 5s, 1947 78 “~ 80 my Stocks 
aig! Sl Jersey City, Hob. & Pat. 4s, 1949. 45 B. H. & F. W. Pelzer pecans 50 B. H. & F. W. Pelzer 
Specialists Kansas City H. T. 5s, 1925...... 88 Steinberg & Co., St. L...... % Steinberg & Co.,St.1 
a Knoxville Ry. & Lt. 5s, 1946...... 60 Pynchon & Co..........-+++: 63 Pynchon & Co CLINTON GILBERT 
T. HALL KEYES & CO., Knoxville Trac. 5s, 19: aces SO ‘ RR 
Kinloch Long Distance 5s, 1929.. 76 Stix & Co., St. Louis....... 80 Stix & Co., St. L 2 Wall St., N. Y Tel. 4848 Rector 
Kinloch Telephone Gs, 1928....... 88 = 90 y ‘ ‘ ‘ P | 
35 Broad St., N. Y. Tel. Broad 7695 Laclede Gas Light 7s, 1929....... 93 Steinberg & Co., St. Louis. 94 “ 
Lake Shore Elec. Ry. ist cons 
LA seaman Rett noted Se, 1028 ....... coos GB Pymahon & Oe.....208c0s0 eee rr ; ; 2 — 
Do gen. 5s, 1933......... so = sap)” » aieee American Can Deb. 5s 
es . Laurentide Power 5s, 1946........ 79 Pynchon & Co............. 79% J. Nekerson, J1 r, ) 
Municipal and Corporation Bonds | (oco."& Mach. Co. of Montreal reat Western Power 5s 
5 salist i 4B, BFE... nw ccccccccevcvccccceces 84 Lynch & McDermott..... 86 Lynch & McDermot Chic. & Erie 1st 5s 
ecialist in Los Angeles Ry. Corp. ist & ref. a. . 
» occ stan siccnccode nee 60 ‘McDonnell & Co..........-- 64 McDonnell & Co Miss. River Power 5s 
MICHIGAN ISSUES Los Angeles Pacific ist & ref 5s, HELP S & NEESER, 
Saat ened ccecawesdesns 64% J. Nickerson, Jr. .......... 66% J. Nickerson, Jr M w York Stock Exchange 
Los Angeles Pacific 4s, 1950..... 58 A E. Lewis & Co., lL. A.. 62 A.E.Lewis&Co L.A 36 Wall St -¥. ‘Phone John 6136 
’ Los Angeles Ry. ist 5s, 1938...... 70 : 72% ; tate 
m , Madison River Pr. Ist 5s, 1935.... 83% A. F. Ingold & Co......... 83% A. F. Ingold & C aioe ares 
4 Mich. State Tel. Co. Ist 5s, 1924.. S86 Joseph Gilman........ jead see pie ere 
82 Griswold Street, Middle West Utilities 6s, 1925..... 35 A. H. Bickmore & Co...... 90 A. H. Bickmore ank Books, Bound and Loose-Leaf; 
Detroit, Mich. Memphis St. Ry. 58, 1945.....: :;.. 56 Pynchon & Co............- 62 Pynchon & Co ‘Printing, Lithographing, En- 
Milwaukee El. Ry. & Lt. 4s, 2. 7 <A. P-Ingold & Co.......50 74 +A. F. Ingold & C graving; : Ngo Sey 
—<—$$— $$ Do 5s, 1926 ....... 91 Pynchon @ Co............: 93 " Gut) and Supplies. ws 
Miss. River Power Ist 5s, 74% Stone & Webster..........-- 75 Stone & Webster WILLIAM MANN COMPANY 
Misscuri Elec. 2d 6s, 1921.... 95 Stix | « Co., Bt. Lowis. ..cses 98 Stx & Co., St. Louis Philadelphia 
ames e eopo 0. Missouri ,dison 5s, 1927... 4 86 Founded in 1848 
Montreal Tramway 5s, 1941. 70 hienam & McDermott....... 72 Lynch & McDermott Nev York Offices: 261 Broadway. 
Members New York Stock Exchange —— Lt., H. & P. 4%s, Jan., a 3 inn ; = . 
eee eee eee eee eee 2 | » ae ————— 
7 Wall St., N. Y. Tel.: Rector 1030 D6 (Lachine) be, Ane 76 nA 59 7a 
H Mt. Whitney Pow. & Molec Ist 6s 
7 New York, Hond. & Rosario To pty i eR ae 91 Cahn, McCabe & Co,, L. A. 92% Cahn,McC.&Co.,L.A . 
Hale 3 Kilburn Nev.-Cal. Electric 6s, 1946....... 80 Spencer Trask & Co........ 88 Spencer Trask & C N f 
ndali Nev.-Cal. Pr: Ist 6s, 1927......... 8% A. E. Lewis & Co., L. A.. 91 A.E.Lewis&Co.,L.A I e 
Va " lia Coal Pfd. Nashville Ry. & Lt. 1st 5s, 3.. 7 - Pymohom @ Oo... ...sesccces 80 Pynchon & Co ew ] 
Hydraulic Pressed Brick Newark Passenger Ry. 5s, 1930... 73° J. S. Rippel & Co., Newark. ... ne re 
i Newark Cons. Gas 5s, 1948...... 72 = ti. | ieee 
ic. (4 
White Rock New England Pr. 1s: 5s, 1951....- 80 Pynchon & Co............. 84 Pynchon & Co F r h W rn 
ea it ss ; New Orleans Ry. & Lt. 4%s, 1935.. 49 ee 57 Redmond & Co e 
mene ¥. Y. & Westchester Ltg. 48, 2004. 57 Redmond & Co............. 60 . 
ZZ gg ! New England Tel. & Tel 5s, ‘1932... 81 Joseph Gilman .........-.. nas nae 4 . ° 
American Oilfields Common Niagara Falls Power 5s, 1932 89 A. F. Ingold & Co.......... 91 A. F. Ingold & Co Efficiency and energy which 
Rocky Mt. Coal & Iron Ist 5s | Northern Texas Elec. 5s, 1940..... 74 Stone & Webster........... 78 Stone & Webster: lilies eeee dl ae ie - 
Pacific Gas & El ist Pfd Norf. & Ports. Trac. 5s, '36....... y= . pee 65 Pynchon & Co 1elp men to success leave them 
_ Pacific $ lec. ° i ee oe, PE: 145 6 cekeeebh, 2.»  eodoveds 81 “ wh) 4 1 li are worn and 
‘ . ' | Northern Elec. 58, '30...........++- TO Pte B Osos sac ccaces 80 “ wnen tnelr poadles é 
Ties Dapestnent Northern Ont. L. & P. 1st 68, 1931 66 “ 70 " at Arthur McG : 
FY Northwestern Tel. Co. 4%s, 1934.. 67 Joseph Gilman ............ 7 Joseph Gilman weary AT Ar ur ecuovern s 
John Nickerson, Jr. Nova Scotia Tr. & Pr. ist 5s, ‘46. 65 Pynchon & Co............. 67 Pynchon & Co ; lif f x 
61 Broadway, New York. Ohio State Tel. 5s, 1944.......... 63 Joseph Gilman ............ aon tenes Gymnasium new 5 l1ven 
Telephone Bowling Green 6840. | Ontario Pr. Ist 5s, 1943. . 1% Pynebou @ Co.............. aes z I e life 1S give 
SS Te a a Pacific Gas & El. 5s, 1942.. 78 McDonnell & Co............ 79% McDonnell &C business > _ 
ee Pacific Light & Power 5s, ge “ ait to b men on whom con 
— SP MI Lisl bh ae nomerdecasnten 85% “ 87% ee 1110 are : 
6 t & Pref. BR. R. & Tel. Stocks oe ere 78 R1 Pynchon & Co tinu are and worry have 
come Mo. Co. ; Pensacola Electric 5s, 1931....... a8 nease 65 Stone & Webster wrought havoc Exercis 
a ee ccllender Co. Ped. Peninsula Tel. ist 6s, 1931, Ser. B. §4 Joseph Gilman.......-.---. ie. aes wrougnt navoc. cise un- 
inate mir E take iiete wee. Peninsula Tel. Ist 6s, 1943, Ser. A. 84 5 ee idisiasas jer oes os ffects 
Viteeburs, ” - Portland Ry & Light 5s, 1930..... 62 . Redmond & Co............. 65 Redmond & Co der proper supervision effects 
Porto Rico Tel. 6a, 1944.......... jee” * ‘ebeamdes 82 Joseph Gilman } 
‘ Public Serv. Corp. 3-yr. 7% notes, wondel 
e RRA Ai ce Ghadendete +o000bes S87 J. @. Rippel & Co., Newark. 12. ° = ssesese : 
Public Serv. Corp. certificates.... 63 « Oe tee re F'o1 tne convenience of 
. Rio de Janiero Tr. & P. 5s, 1935.. 64 Lynch & McDermotj....... 66 Lynch & McDermott . 
5 Nassau 5t., N. ¥. Fel. Reetor 2780. San Joaquin Lt. & Pow. 6a, 1950.. 84 A. E. Lewis & Co., L. A... 85% A.E.Lewis&Co.,L.A wome! pecial course ,conduct- 
ig - aap aail Do 58, 1945..........eeeeeseeees &3 Cahn. McCabe &@Co., L. A. ... 00 sseeeees 1] : 5 
Salmon River Pr. 1st 5s, 1952.... 76 Pynchon & Co............. 78 Pynchon & Co eA yy M rs N . y 
Mark A. Noble Theodore C. Corwin St. Louis ‘Transit 5s, 1924........ 24 Steinberg & Co., St. Louis. 2 Steinberg & Co.,St. I Irs. McGovern. 
. ? St. Louis & Suburban 5s, 1921 88 - 89 = “fh 5 ’ 
43 Stix & Co., St. Louis....... 45 Stix & Co., St. Louis McGOVERN S GYMNASIUM 





NOBLE & CORWIN | 20s ass ; sung ono 
San Antonio Water Sup. Co. 5s,’! Th o 78 as F 
Seattle Elec. 1st 5s, 1930.......... 82 Pynchon & Co..... 86 Pynchon & Co 5 West 66th St N Y City 
‘ $ oy IN. Te 




















sie 
25 Broad St. New Yerk Seattle Elec. 58, 1929....... 0.0... 78 Stone & Webster 83 Stone & Webster 
Bank & Trust Co. Stocks Shawinigan W. & P. 5s, 1950..... Sk a. I I Bk oda nce acc xc Teles oe 9 
Insurance Co. Stocks Shawinigan W. & P. 5s, 1934..... 8%  Pvnchon -& Co....... .-- 88% Lynch & McDermott elephone Columbus 2928-9100 
lept 1111 Broad So. Cal. Gas bs, 1950........... . 84 McDonnell & Co............ Ril4 McDonnell & Co 
Telephone 11 r ' So. Cal. Edison g. m. 5s, 1939.... 8? as 82% ‘ 
Do Ist & ref. 6s, 1944........ 88g “i sou. so ~~ —_____________ 
4 
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New York, Monday, October 25, 1920 J 





Annalist 


Open 


Market 


Annalist Open 








PUBLIC 
Bi 

At 
South Bend Home Tel. Ist 6s, °32 
Southern N. Eng. Tel. Co. 58, "48. 95 


Superior Water, Lt. & P. 4s, "31.. 70 
Southern Cal. Gas ts, 1950 AD 
Syracuse Gas Ist 5s, {M6 70 
So. Counties Gas Ist 5%s, 1086 ’ 


Spring Valley Water gen. 4s, 1923 s 
Tampa (Fla.) Elec. ist Ss, 1933... 3 














Texas Pr. & L. Ist 5s, 1937 77% Pynchon & Co 78% 
Teronto Power 5a, 1924 7 = 80 
Twin States Gas & Re. 5s, 1953. ti2 A. H. Bickmore & Co . 63 
Union Elec. L. & Cor ref and 
ext. 5s, 1933 72% J. Nickerson, Jr ‘ 74% 
United Elec. 4s, 1949 63 J. S. Rippell 2 Co., Newark 66 
United Lt. & Rys. ist 5s, 74 chon _* C 76 
nited Rys. (St. L.) 48 45 Stix & C St. ge? 45% 
Western St. G. & E. 5s, 1941 7 J. Nic or rson, Jr. . 
Washington Water Power ist and 
ref. 5s, 1939 nene onan’ Ab 90 
Wheeling Traction 5s, 1931 “Oo Redmond & Co : 65 
Western States G. & E. 6s, 1927 86% McDonnell & Co so 
Yadkin River Power Co. Ist 5s,'41 70% J. Nickerson, Jr 73 
RAILROADS 
Atl., Birm. & Atlantic inc. 58, '34 © =F. J. Lisman & Co 
Can. Pacific ts, 124 44 KE. A. Baker & Son v5% 
Canadian Natl. Rys. 7s, May, ‘35 %% Lynch & McDermott V9 
Chi., Peo. & St. L. 4%s, 1930.... aH) F. J. Lisman & Co. 5 
Chi. & E. Ill. con. 5s, 1937 S5& W. C. Orton & Co 87% 
Do ref. 4s, 1955 : coe . Se ‘ 2 
Do con. Gs, 1954 ° . 3 a) 
chi., Terre Haute @& 8S. E. ref 
ay] 160 > oo 
Chi Terre Haute & S. E. im 
De, 100 25 2Ry, 
Cin., Hamilton & Dayton gen. 5s, 
1942 ° 7 F. J. Lisman & Ct 
Cleveland Terminal Ry. 4s, 1995 6h - 
Evansville & Terre Haute gen. 5s, 
1942 77 Ww. C. Orton & Co . s 
Do ref. 5s, 1941. es oy) 41 
Do con. 6s, 121 91 05 
Georgia So. & Florida 5s, 1945 SI KE. A. Baker & Son 
Grand Trunk & West. 4s, 1950 (2% F.. Ingold & Co 3% 
Grand Trunk Pacific 3s, 1962 47 Lynch & McDermott..... 19 
Do 4s, 1962 - & ” 61% 
Great Nor 4s, 1934 -. = 59 
Lehigh Val . E. A jaker & Son ‘ 73 
Mc Kansas & Eastern Ist 5s. °42 oo) V Cc. Orton & Co 6o 
Mo.. Kan. & Tex. Ist 5s, 1942 61 : 66 
Do Ist ext. Ss, 144. cece ’ 9 
Do list and ref. 48, 2004 af 61 
Do gen. ske. fd. 4%s, 10936 P 4K 419 
De Bt. B. Div. 4, Bol. cccccccee 32 
Do extended notes . 51% 52% 
Do Dallas & Waco ist 5s, 1940.. 69 
Do Kan, City & Pac. 4s, 1990. i4 ‘ 445 
Miss. River & Bonne Terre 5a, ‘31 88 Stix & Cu., St. Louis... 91 
New Mexico Ry. & Coal 5 7 7 F. J. Lisman & Co 
Be BR, “Bbc ccocces a A or 70 tis 
Oregon & Cal. 5s, 1927 go FE. A. Baker & Son..... 90 
Rock Island-Frisco Ter 82 Stix & Co., St. Louis ° So 
San Antonio Belt & Ter ot : ; MoM 
Southern Indiana 4s, 1951 4 W.C. Orton & Co 8 
Seaboard Air Line 6s, 1945 w% E.. A. Baker & Son 60% 
; bh F. J. Lisman & Co re 


Vicksburg ist 6s, 1921 
INDUSTRIAL 


Am. Brake Shoe & Fadry 5s, '52.. 99 
American Can deb. 5s, ‘28 . S4 
Acker.Merrall & Condit deb ‘6s,'23 58 


Am. Oil Fields ist 6s, 1930. eo 88 
Atlas Portiand Cement ts, "1925 00% 
Bethlehem Steel 6s, 199% 100 
Bethlehem Steel 7s, 1925...... . My 
Bessemer C I. Ist 6s, 1031 12 
Boone Oil 6s, 1921 = 
Cahaba Coal’ Mining 6s, 1°22 on 
4 


Canadian Car & Fay. 6a, Der. "39. 7 
Central Iron & Coal 6s ‘ 
Central Foundry Ist 6s, 1931 7 
Consolidation Coal 58, 1950 7 
Do 4%s, 1934 7 
Do 6s, 1923 ‘M 


Commercial Cable 4s, 2397 63 
Cons. Textile 7s, 1923.... ° i) 
Dominion Glass ist 6s, 1933 bat) 
Dominion Coal 5s, 1940....... eos 76% 
Du Pont Powder 4%s, 1936 .~ = 
Elk Horn Coa! fs, 1925 . 
Fairmont Coal 5s, 1931 81 
General Baking 6s, 1936.......... 88 


Great Northern Paper Ist 5s, 1927 nt 


Hudson Navigation 6s, 128 ts 
Huntington col. tr. 6s, 1927 -*8.00 
Jones & Laughlin Steel 5a, 1939 ™) 


Keystone C. & ©. ref. 68, 1921-31 i 
Jamison Coal & Coke (Georges 





Creek) Ss, 1850, Ko 
Jefferson & Clearfield Coal & 

Iron Ss, 1950 . TS 
Lehigh «alley Coal 5s, 1933 - © 


Lima Loco. Corp. ist 6s, 1939 
L. & W.-B. Coal 4s, 1925 
Magnolia Pet. 68, 1937 
Mississippi Glass 6 1924. . 
Mengel Box 7s, 1921-23 
Marquette Iron 7s, 1927........... 
Monon, Coal Ist s. f. 5s, 1936.... 
New Mex. Ry. & Coal Ist 5s, 1947 
Do 1%i e ‘ 
New Jersey Zinc Ist 4s, 1926 








UTILITIES—Continued 


d for Offered 
By At By 
s4 Joseph Gilman 


Joseph Gilman 

Redmond & Co - 75 
Cahn, McCabe & Co., L. A 
Pyne hon & Co 

Cahn. McCabe & Co., L. A 

J. Nickerson, Jr... ° HOw 
Redmond & Co. oO 








AND MISCELLANEOUS 


Carruthers, Pell & Co . 100 
E. A. Baker & Son Mi 
Carruthers, Pell & Co 

Cahn, McCabe & Co., L. A 84 
H. I Nicholas & Co ° 
Carruthers, Pell & Co 
EB. A Saker & Son 
H. 1. Nicholas & Co s 
° ee 92 
H. I. Nicholas & Co 
Lynch & McDermott 78 
E, A. Baker & Son 


7k 
16 
Joseph Gilman 
Ee. A. Baker & Son oon = 
Carruthers, Pell ¢ Co 
bk. A. Baker & Son 78 
O68 
Carruthers, Pell & Co ° 
Webb & Co ‘ 89 
H. 1 Nicholas & Co 
E. A. Baker & Son i2 


A. E. Lewis & Co., L. A *7.50 
Helmes, Bulkley & W ‘ 
H. |. Nicholas & Co 


KE. A. Baker & Son . 
Redmond & Co... ON 
H. I. Nicholas & Co 
E. A. Baker & Son. 
Stix & Co., St. L 





A. F. Ingold & Co 
E. A. Baker & Son 
H. I. Nicholas & Co 


Carruthers, Pell & Co 


Redmond & Co 


J. Nickerson, Jr 
Redmond & Co 
Pynchon & Co. 


J. Nickerson, Jr. 
Webb & Co 
Pynchon & Co 
Steinberg & Co.,St 
J. Nickerson, Jr 


Redmond & Co 
McDonnell & Co 
J. Nickerson, Jr. 


E. A Baker & Son 
Lynch & McDermott 


w.Cc Orton & Co 


W. C. Orton & Co 


A. F Ingold & Co. 
Lyne h & McDermott. 


E. A. Baker & Son 
Ww. C. Orton & Co 


Stix & Co., St. L 

E. A. Baker & Son 
Stix & Co., St. Louis. 
W. C. Otron & Co 

E. A. Baker & Son. 


Carruthers, Pell & Co. 
2. A. Baker & Son 


A.E. Lewis&Co.,L.A. 


E. A. Baker & Son, 
Lynch & McDerm»tt. 
E. A " Baker & Son 


E. A jaker & Son. 


E. A. Baker & Son 


Lynch ‘& McDermott 
E. A. Baker & Son 


Webb & Co 


E. A Baker & Son. 
A.E.Lewis&Co.,L.A. 


Redmond & Co 


Stix & Co., St. L 


A. F. Ingold & Co 














Norwalk Steel 4%s, 1929.......... 38 Carruthers, Pell & Co 
O'Gara Coal 5s, 1956..... E. A. Baker & Son PEA 
Ocean 8S. S. of Sav. 7a, 1925..... Carruthers, Pell & Co. 
Oxford Paper Ist 6s, 1930... H. I. Nicholas & Co... ‘ : 
Pan Amer. Pet. 7s, 1930 ° oe 4 Carruthers, Pell & Co... 4 Carruth ors » . 
Pleasant Valley Coal 5s, 1928... H. I. Nicholas & Co beri, iecetcabeiareaaains 
Fenn. Mary. Coal Ist 5s, 1939 H. I. Nicholas & Co vat 
Quemahoning Coal 6s, 1055 “ : 
Rocky Mountain Coal & Iron 5e,"51 E. A. Baker & Son... 82 H.I. Nic . 
Santa Cecilia Sugar 6s, 1926... Webb & Co. P NT wae mes 
Rt. Jo. Stock Yards Ist 4%s, ‘30 Carruthers, Pell & Co 
Springfield Coal 5s, 1923....... H. I. Nicholas & Co.. Say bgthe 
Sloss-Sheffield Steel & Iron 6s, FE. A. Baker & Son... 
Standard Stee] Works 5s, 1928 - 95 Carruthers, Pell & Co 
Standard Milling Se, 1930 anee 81% EK. A Baker & Son ‘ R45 oY non _ 2 
Steel & Tube 7s, 1921.... eens 6 as ; rt) " — Beker & Son 
Temple Coal 5s, 1924 98 H. I. Nicholas & Co... 
Thompson-Con'Isville Coke 5s, ‘31 87 ee 
Unior Steel 5s, 1952. . . ~» 98% 102 E “- Be k 77 Ss 
United Lead deb. 5s, 1943 : 76 Carruthers, Pell & Co... 78 | FF ng Fy 
United States Steel 5s, 1951 : 95% Holmes, Bulkley & W 97 Holmes, Bulkley & W 
W. Va. C. & C. 6s, 1921-1925 bat) H. I. Nicholas & Co,. ° e - ; 
W. Pocahontas Corp. 4%s, 1945.. 70 ee aint 
Westinghouse Machinery Co. 68,40 %§ Holmes, Bulkley & W -. io! 3, B » 
Weighing & Sales Co. s. f.5a8, 1931 68 Carruthers, Pell & Co ees ne Se Sa 
Wayne Ceal fs, 1937 é sess Ti E. A. Baker & Son nea 
West Kentucky Coal 5s, 1935 70 ee cE Si 
Wax & Parchment Paper 6s, 1940 45 Carruthers, Pell &@ Co...... ... ........ 
Wilkes-Rarre Colliery 6s, 1922.... 7 H. I. Nicholas & Co 
Woodward Iron Co. s. f. 5s, ° se 73 J. Nickerson, Jr as an “741 ne ae 
*Rasis. 74% J. Nickerson, Jr 
' RAILROADS 
; -—Bid for— —Offered 
At By At By 
Canadian Pac. 6s, March, sae,» «s 4% Bull & Eldredge 94% Salomon B 
- % § tros. ° 
Mewe, C. C. & St. L. 6a, —. 90 Mann, Pell & Peake 91 is enn ‘ Pell & =F. 
Hocking Valley 4s, 1924....... «+» 92 Bull & Eldtedge..... - 1% Bull & Eldredge : 
Kansas City Terminal 6s, 1923.... 05% - 6 “ j 
Penn. 4%s, June, 1921....... «++ 98 Mann, Pell & Peak coos GON ) se 
Southern Railway 6s, 1922........ mM e cme 06% om eo 3 ~ne. 
St. Paul Unton Depot 5s, 1923.... 4% Bull & Eldredge ecacine Ce ee F ; 
PUBLIC UTILITIES 
Baton Rouge Elec. 7s, Jan., 1926. Stone & Webster........, 8 
Dallas Electric 6s, 1921........... 98 “ 00 Stone & Webster. 
Bl Peso Blec. 7s, 1925. .......000 93 96 
F. Texas @tec. 7s, 1925.......... 93 oe % “ 
iter. Rap. Trars. 7s, 1121...... 72% T. H. Keyes & Co. seee 72% T. H. Keyes & Co 
Pub. Ser. (N. J.) 7s, 1s eee 88 Bull & Eldredge..... ....ss 89% Bull &@ $l Bg ‘ 
Southwestern Bell Tel. 7s, 1925... 94% Steinberg & Co., St. L...) ont Joseph Gilman, 
Twin States G. & E. Ta, 1921..... 97 A. H. Bickmore @ Co...... 99% A. H. Bickmore £ Co 
Unton Electric 78, 1923...6+.6+.« « 94 Steinberg & Co., St. Li... 97 Steinberg & Co..8t.L 





INDUSTRIAL AND MISCELLANEOUS 





—Bid for— 
At By 

Am. Cotton Oil 6s, Sept., 1924.... 914% Bull & Eldredge..... 
Am. Tel. & Tel. 68, Feb., 1924.... 92% Mann, Pell & Peake.. 

Do 6a, 1922........eesseeceecoes 4% 2 

Am. Tobacco 7s, 1920.........++-+ 99% Bull & Eldredge....... 

Do 7B, 1921. ....-cccccsescceecee Mann, Pell & Peake...... 

Do 78, 1922... .ccccccecccccecece me 

BD TR, Boia ccvsscccetcseseveses J 

Anglo-Am. Vil 7%s, 1925. . Bull & Eldredge............ 
Anaconda 68s, 1029. ........-eeee08% BRIE ai 

BO TH, Besa ccccecccscesevecs 95% Mann, Pell & Peake. 
Armour & Co. 6s, 1921 to 1924. Bull & Eldredge........ 
Associated Sim. Hard. 7s, 1925... Stix & Co., St. L....... 
Bethiehem Steel 7s, 1922.........- Bull & Eldredge........ 

Too 1988 .nnccccccccceccccccccces Salomon Bros. & Hutzier. 
Cudahy Packing 7s, 1923........ ee Mann, Pell & Peake.. 
Fed. Land Bk. Farm Loan bonds: 

4%s, May, 1939, op. "24. ........+- Bull & Eldredge........ 
4%s, Nov. 1938, GDRs "BB. ceccoce ™ 

44s, May, is Gis. “Eos ccccces 

Ss, May. 1938, op. '23........... 
Federal Sugar Ref., = , 1924 
Goodrich Co. (B. PD 18.0220 rr 
Gulf Oil Corp. 6s, pay — sesese ( 

Do 68, July, 1922 e6ee 2 





Do 6s, July, 1923 
Kennecott Copper 7s, 1930. 
Laclede Gas 7s, 1929 
Liggett & Myers 6s, 1921.... 
Procter & G. 7s, 

Do 7s, March, 

Do 7s, March, 
Reynolds, R. J., 
sunclair Oil 74s, 


Mann, Pell & Peake 
94 Bull & Eldredge. 





,-' rrr rer ei 






Salomon Bros. & Hutzlér 
Mann, Pell & Peake. 

Bull & Eldredge.......... 
Mann, Pell & Peake..... 


92 
Sears Roebuck’ 7s, 
Do 7s, 192% 
Do 7s, 19 





Texas Co. 

U. S. Rubber TO, 1DBB..cccccscce Salomon Bros. & Hutzler. 
Utah Securities 6s, is 46400006 Bull & Eldredge. .... 
Western Electric 7s, 1925......... 





Stocks 





BANKS 


—Bid for— 
At By 
AMMOFIOR oo rccccccccccccccs © BR GS GG vc taccncess 


American Exchange National,.... 255 
Atlantic National 2 




































































M ket 4 
—Offered— 

At By 

92 Salomon Bros. & H 

93% Mann, Pell & Peake 

95% 
100% Bull & Eldredge 
100% Mann, Pell & Peake 
100 
100% a 
100% Salomon Bros. & H. 

89 3 

96% Mann, Pell & Peake 

98 Bull & Eldredge 

97% Stix & Co., St. L 

98 Mann, Pell & Peake 

06% Salomon Bros. & H 

98 ” i 
90% Bull & Eldredg 

90% “« 

904% 

97 = 

94 Mann, Pell & Peak 

91 Salomon Bros. & H. | 
98% Bull & Eldredge 

97% = 

oH 

93% Saiomon Bros. & H 

95 gull & Eldredge 4 
98 a 
100 Salomon Bros. & H 
100 Mann,’Pell & Peak« 
100% ze 

97 Salomon Bros. & H 

92 Mann, Pell & Peake 4 
97% % ; 
99% 

98% J 
QSyq J 
98% ‘ 

985% Salomon Bros. & H 

9 3ull & Eldredge 

99 “ 

Stocks 
—Offered— 
By 





Battery Park .........++- 1% 
WEF ccsccces ecccose coe 
Bryant Park 160 
45 
IW ccceccccccose 63 ©90 
Chatham & Phenix... RB. BS. Bedee & Ce. .ccccsccs 266 
Chemical National S. GHIDSEE. wc vccce seer 555 
Cheisea Exchange - 145 
Colonial ~ ses 
Columbia ....... e bi 185 
Coal & Iron.......... ee ee - 260 
Commerce National ........+.+. ‘ 231 
Corn Exchange : 345 
Commonwealth = 225 
Cosmopolitan .. = 120 
Continental ~ oss 
ME cancnags & 5 
East River = 
Fifth Avenue _ 
First National es 
Fifth National “5 
Greenwich m9 
Gotham . a6 
Harriman = 
National Park .... . 
New Netherland ° a 
National City 5 
N. Y. County . . 
New ¥ork N = coe 
.. ers ”° 300 
Pacifie .cccoce - coe 
Seaboard ...... : 675 
BERD ccccccscce ‘a 210 
Second National ......... = 475 
Twenty-third Ward « rT 
United States - 180 
Union Exchange Bank..... 6 180 
DEE” ttbacinnceeheteee snes ei ° 
Washington Heights ...........++ - cee 
TRUST COMPANIES 
Bankers sxedontees Gee ©. GRR is ccsedecccccoves °60 
Brooklyn bucesennnne 490 = 500 
Central Union ........ eosccceccee SOS 568 
ContmmBte 2c ccccccccccccccccccccce 210 220 
Commercial ........... sececcesce Saw - 
DT ot@ecswededacenenasoed vow 300 ‘ia oe 
Equitablic 290 ° 300 
Farmers’ Loan & Trust. -- 565 ve 475 
Fidelity International ..... 200 - 210 
ED bn COME EGADS 4.6 c:500000606000% 270 ia oes 
Guaranty ° ° cccce 330 ‘ 340 
Hudson ...... 160 on “Et 
Kings Cou nty . «eee 630 a 660 
Lawyers Title Ins. & Trust....... 130 aa 140 
BAGGED. ccecacscecdescooscsecsoses - 160 
Manufacturers ° = 205 
Metropolitan ie 255 
Mercantile Ds 325 
N. Y. L. ps. & T “é ee 
BOW TOS ccccccese ii , 
DTD accvecnenanenseuecoses = 285 
Title Guarantee & Trust Dis 210 
U. S. Mortgage & Trust sa 405 
United States .. ” 830 
*Ex dividend. 
INSURANCE STOCKS 
American Alliance SO “WED B Giicscccccsoccscce 290 
American Surety 71 R. 8. Dodge & Co 75 
City of New York 20 Webb & Co....... 210 
Fidelity, Phoenix ee sg 525 
Eagle Fire ...... = 45 
Franklin os R6 
Great American R. 8. Dodge & Co. 280 
BEBROVEP: 2 occ ccccncess Wee B GOscecece. 95 
Home Fire Insurance ed 570 
National Surety R. S. Dodge & Co.......... 204 
New Jersey Fire bane _ | ae : 32 
Nerth River Insurance.......... 3h - eke 
National Liberty ........ coscee BF ° 190 
Niagara Fire Insurance tinsscas 132 ma 138 
United States Fire - 47 R. S. Dodge & Co.... 4s 





PUBLIC UTILITIES 


 y~ ope Power & Light....... 138 H. F. McConnell & Co 
pf. 71 MacQvoid & Coady. 


% J. Nickerson, Jr. 
MacQuoid & Coady. 





( H. F. McConnell & Co. 
pd wher Works & Electric. 3 M. Lachenbruch & Co. 














ee Mee OE. céccecncscese 47% W. G. Souders & Co...... 
Do participating pf. ‘ S MM. Lachenbruch & Co...... 
Baton Rouge El. pf........... +» 6 Stone & Webster ieane 
Carolina Power & Light -» 50 M. Lachenbruch & Co 
Cincinnati Gas & Electric..... -. 695% A. J. Frank, Cin... 
Cincinnati G. Transportation... .. 104 7 
CD WOUUEED ccdcccccccecccs --« 208% H. L. Doherty..........++. 
PM tibiae éentecencess . 65% = 
Do Bankers MMOGER.. cccccceses 54% re 
Colorado Power ssceee 12% J. Nickerson, Jr.........-. 
Te Me suadeeccecansose 86 ™ 
Connecticut Ry. & Lighti 31 - 
Connecticut Power pf 76 Stone & Webster..........+ 
Consumers agg A TR BE. nccescce 67% J. Nickerson, Jr........-- 
Columbus Elec. 55 Stone & Webster......... 
Cammonwealth pt R. 4&4 L 18 M. Lachenbruch & Co... 
DO PE. ccccccccccce eseeee 45 H. F. McConnell & Co 





M. Lachenbruch & Co...... 








C. Gilbert. 


C. Gilbert. 
R. S. Dodge & Ce 
Gilbert. 


rn 


S 
® 
4 
p | 


Gilbert. 


a 


“ 


"Gilbert. 


C. Gilbert 


C. Gilbert. 





00 
C. Gilbert. ° 
Cc 


Gilbert, 
C. “Gilbert. 


C. Gilbert. 


C. Gilbert. 





Webb & Co. 

R. 8. Dodge & 

Webb & Co. 1 
R. S. Dodge & Co u 
Webb & Co 


R. 8. Dodge & Co 
Webb & Co 


Webb & Co. 


H. F. McConnell & Co 
MacQuoid & Coady 


M. Lachenbruch & Co. 
MacQuoid & Coady 


M. Lachenbruch & Co 
W. G. Souders & Co 
H. F. McConnell & Co ‘ian 
Stone & Webster i 
M. Lachenbruch & C¢ 
A. & J. Frank, Cin 


H. L. Doherty 


J. Nickerson, Jr 


Stone & Webster 
J. Niekerson, Jr 
Stone & Webster. 
MacQuoid & Coady. 
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LIC UTILITIES—Conti nna Us t QO 
Con. Traction (N a — muet Dp @ if) a 
Dayton P (N. J.) By scoill 
‘owe sen? oa ee ° Offered— 
DO Be an. Rae eee. . J. U. Kirk & Co At By INDUSTRIAL AND MI ref 
uque Bilectric Co. pt... af AR csc al ~ lela ahaa oss AL Al ’ SCE 
Duquesne L. tric Co. pf “ eon, Jr.... 34% J. U. Kirk Z . ‘_LLANEOUS : 
E ight pf. . pietenescg I eg mae ee F J. Nick & Co. Bid for 1)S—Conti 
og Texas Electric ..... a 3. ‘iaichon, : Nickerson, Jr. At By ne tinued 
El Paso El SEH 35 ee : se eeweees Stone a wel Mis. “ " wna re fered-— 
Elec. Bond “hs Siete god ste iea % ters 7 10 : , By 
Federal hare pt. ee 7 “s Stone & Web isg x#H : 24 Brooks & : 
Do pf. ae & Traction... ...-- ie MacQuoid eo “ ebster. 98 i “ Co., Scran 
cuietton- Hina iste! 221 » J. Nizke ady......-. ss = ) Hallowell & He 
So qrrecmens Blectric....... it% - ON, HEF oe st:400<5 . meaetne oid & Coady. a Ha ae As teas 
indis Traction ............ as tone & Webster. 47 Mac McConnell & Co. International Te a ‘a2 scene 0 » 
~~ eae aa ates age ine aE - Quoid & Coad Kirby Lumt Textbook Co Ue : 
Iowa Ry. & L eh?” a chegeaintalig ae =o J. Nickerso 67 i tttsees y- Do pf. nber 4 pod 70 Br , 4- Steinberg & C ‘ 
Middle West Ui SY Ree ; a9) Nickerson, Jr........--- G7 Stone & Webster rely Springticta vigves 38 M e 103% a ae 
a 2) 5! Rickerson, Jr: renecoecinind a ion Webb 2 prooks & Co., Ser 
o pf. . er ....- 1 . H. Biekn 91 uibbey Ov Co. (N. J. % McDonn £0 aaa 
eres . 10 Stone more & Co a Sven Sheet G...... J)... 6 A.M O07 M. Le 
} States Tel. & Tel -2--. 50 & , Webster.........- 28 A aac. .......... 3 6A. M. K M. Lachenbruch & C 
Northe es Tel. & Tel. Co. ster. ....+-+-- § A. H. Bickmore & C [DO Phe ae ieneeereeecceerrees 160 A. é McD. ‘ ar & Ce 
Do = a Power .. - = Si Joseph Gilman ‘ = Stone & Webster _ Lehigh Va Gas. ...+-..... IIIIIN 103. Pynchon -.. peed “o ‘Se i 
North Texas Elec te aaa So onnell & Co....-. 95 Joseph Gil Marquette Iron Coal Saies...... 20% 7. H. Key 08 rs * eV esk, Cin 
exas Elec. pf.. == GE, sis Serene 3 a xilman. adre : cece 2 WA : ynch« : 1 
4 x State Welesmees +. 67 Stone & Webster = H. F. McConnell & Co Marconi oe a 5 A. F. it 2 H Ke wl sy & cC 
Pacific Gas @) E . Sovenatonteng BA. a3. Frank, Oin...... 77 Stone & Webst = ame English , R7 ‘> lea a 
P 2788 Elec. ist ee -, nk, Cin.. 7 “ ster. arconi pf. . m4 7 . A, ngold & C« 
ay Lighting Ce -.: 2 A igs tee ee) 40 A. & J Frank, C pment Spanish apis 7 y =. 2 
tte eeeeees MID Wo" J. Nie on & Co. - Frank, Cin. Marconi Canadiz 11 { r. Stanton & 
’ P r= mice oan ila : 70 Nickerson, We, cs : : eres So MacQuoid & C Metropolitan ‘Cred 3 2 b : 
po <a * 40 Joseph Gi a Ma REI oady ropolitan Stores .. on” « ‘ “ 
7 ~ t Sound Powe so ph Gilman ... 75 «J. Nicker o_O eRe 5 r i 
gree r & Light. Dees eee . saunen erson, Jr. Midises Goser ...... peer 43 . “ 
3 Republte 1 Ry. “A ‘Light 1 he 0 53 Stone & Webster &S sepn Gilman. Miceteee Grete % 9:04.0nee Seren +. JU Kohler, Bremer ( 
mene ees Oa i ves ; ; 2 Tel. wesee 10 M. Lact rer & Co 
: | TE Boe Aaa ee 8% I . 1k St 2 r inn., St. P el. pf no . aan henbruc b < 
san » Foaauin Sy eae coce oe Slactuekl a am & Co ny — 3 ee Fae States Tel S. M., 1. 1 a a r 104 Se 
eee ene id & C eocece ( i issisi tates el. & ean 7 A 10% 
Souther pete Dekaetat ine 6 A. E. ped Coady........ I ) H. F. McConnell&C Mc sisippi Central R & Tel....- oy ot as 
n California Edi D4 - is & Co., L. A 31 MacQuoid & C ao. tor Froducts piwersa nae 241 Broo A.M. Kid 
a Boge eos Se son 8 R.S.I + 9 A.E.Lewis Coady. Morris & Essex R. R............ 24% Brooks é A. M. Kidder & Co 
= ng Valley OE eg ae "* 99 HF Jodge & Co 70 an is&Co.,L.A. National C SS) re 40 M. I Gils 
tandurd G er Company. 65} . F, McConne teh i 86 > ; Do 1 once ta dace 63 A henbruch & Co..... 30 M. Lac an. 
Do pf. as & Electric. . 15 % J. FAR oes & Co.... 95 H. F. McConnell&C Do og i i: EL - 122 M. } > Bt Backend 
eoceccccees sakes 5% MacQuoid & ¢ ren . = “ 0. , Be pebhiacenakasses DOE Steir ; ; sachenb ; 
Tampa Electric ..........-- Till 36% facQuoid & Coady......... 68% J. Nicke National’ Su setae ceneeeeeeseees 101% cA. M. Kidder & C 
Tenn. Ry., Light & Power.. 110° ara 16% ickerson, Jr > seta ttm —e Ref. . - 89% 24% Steinberg r & Co 
Do ght & Power........ 10 Stone & We 16% MacQuoid & 0 ersey Zinc............  aa5- Ww 103% nberg & Co.,St.1 
Texa: + eccccces oe > HF a. ebster 37% ae Coady. FF ang Fo aii ieaaateaiaag : . We 4 
“ s Power & Light 5 = 2 ot 4 . ° “C eb aseneceoe 1 i € oo ily Sept ee ibe 168 W ly 5 
Tri-Cit Ry. & Light pf...... , F. McConnell & Co..... 114 Stone & Webste now Mexico & Arizona Land. 0% Mcl . Webb & C 
United’ L > iy Lt. pf. 75 J. Nickers ia MacQuoid & rma N. —_ Sugar Land...... tio 2 Wallis & Co. 
Do ist « Railways 60 “ on, J©.....-. : 4 —— Sar & Honduras Rosario...... 250 J t ) McDoanell & Squia 
7 pf.. . 2 Ao coe 2 UB ee lew York, L tosario... 2 J K ioanell & Co 
wy sacanoe 59 ifacGuetd Atos & Co re ~ pearance .~ River ® nga & West. R. R.. 11 J. M. Le 1% W. C Orton & Co 
, ° a oy ¢ c C oa -— roe rs ° 9 A M. Kid Paeerirrre 
Western States Gas & El +4 P oady...... i Ae F. McConne . Nil steers eens ea 20 ~=O«#Br i2 J. M : A 
Do pf. . tates Gas & Elec 62 6 sl =MacQuoid & — ok ance Pond... ree oo 88 A.M x dd oe Ss 
Sd aa a aaa ala 16 J. Nickerson, J 2% J. Nickerson, Jr Sa pre dlr eta TR ah atadaiaai we 21 sg pcicaacing 
ese = “ o TT..00. « tings BME, nc concaces 4 K cooesees 
tir a os O’Gara Cc el. ...-- Josetr jaa 
- cond gee ella lat ser o J ose: 

IN lop 17, «J. Nickers Do pf. .. eeap U. Kirk & Ce 
aaa DUSTRIAL AND MIS Nickerson, Jr. Pacific & Atlantic Tel es ) 
Arual, Saag pte. CELLANEOUS ee isle lene 

oceee .. 98% coeeee Jos ; 

Amer. Brass &. of, Asenwes eee ae J. Nickerson, J pee ee ea ae Josey we teenenet 
Ame eevee 3 P r agon ° 1 & Co., 38 

mer. Cand cesses - ynchon & C 102 t ref. 4 , Sera 
Amer. Chicle oT ; re 187 J. U. Kir he 0. - ae J. Nickerson, J a Tel, eeceeces a8.% 74 ‘ M ° i oe 

Do pf. nee eaauee ees ; 5 TT. H. Keyes £o..- ee a Pynchon & Co r. nee Coal me teense: ‘ : wachenbruch & 
pO Dh nnesniscrceseseeses 6 Willi ) “amie 91 J. U. Kir “os >ter G oS ipa eat ~4 oseph G 

Fence eR a — & Squire....... 40 T. H. ~ stk a < me: — eee ers bsinds 113 rt . A. & J. Frank, Cir 

Pe wees wees aaa eadisjone aie 0 Willig s & Co ie hy A i elnealidaa - 113% A. & J. I ents 
promey Oilfields pf..... 2 J. U; Kirk & Co.. 67 Pynchon & & Squire. Do pf . fh Tel... .eseeeee. Sate hha eg Brooks & Co., S 
Amer. Oilfields :----- PR hha pak 31 J. U. Kirk ¥¢ Pac wine den, Sob, weris ++ 40° Josept 40 A. & J. Fran Cin 

r. Road Machi see » BE. Lewis & C 58% "2 irk & Co. Pitts. Am, Tob. s 20 7 Weatheline Kk, Ci 
Amer. Radiator : ES J. Nickerson, J ow. Bk aoe Sei Bessemer @ Lak ¢ ie . one? ane a 60” soaeeh amaat & Co 
- + Rolling sheng op Szuamaeres Soiate Dodge & ‘Go «aaah coe .E.Lewis&Co.,L.A Fure oil ‘om ot itehaieshinabes agi Bri®.... 22 MI 5 pian ameter 
io Dp nin ls sincera aa rae , chon & Co... eee eeenes 5 R oecdeses 7 Do 8% NR I cx vnuicese tee McDonnell & C 
Amer. aieee Beagensestanneses = estheimer & -— seesesecs 106 aor Pony gh Co Republic 2: Mae | roe 77 We at . A.M Kidder & co 
Amer. Tel & Cabl seer eeees ‘ “ynchon ge aang ie... Ol Ww 1 & Co. Rice-Stix Dr are RR : 44 7 +A. & J, Frank ar 
4mer. Tobacco 3% eorese* =~ ee Steinberg & Co., St. L..... 99 poster mee ae ag ,Cin Royal Baking son ene ais ae 0 Westheimer&Co..,( “ 
—. Type Saien etna te Gilman |... L..... 140 Se tehen & Co. ; Pg pf. ’owder ....-- ; 113 Y ; p & J. Frank, Cin 
PRIOR. 200 +005+-0- 10° McDonnell & C ees ae Oa ie berg & Co.,S Louis. A a oe ‘ : Vv - *-ynchon & C a 
—- P'Wholesaic pt steeeeceeeeees 89 Webb & i" tteeeeeeeeee 111 — Giinas. St.L. Safety is, Rocky Men: & Pac..... 81 ih, Steinberg A er ia 
as a ‘ate arene ek ae Eee 40 tr & Co. reel Cecilia foe eee ooo 32 Villiamson & asia - 
op, Tae Ree 135 7 OG. 33 -ync 0. 5 ah Su ssecccces 4 Y ” St 
Atlas Portland Cement’ pt: LEE 35 Williamson & Giusiien eecccee 95 I ync ‘hon & Co. mR... > pt. en eae moe a - Ge “ g Btoinbor g & Co., St.] 

n, Nichol xent pf........ os P aa ee Ee eS 140 Scoville Mf ads ee > J. Nick 3 Tee agar Bios pien 
Bliss (E. W.) ses Co. 7% pf....- 95 Pynchon & Co. 78 hike ag & Sauire Scranton Forging laa _— F j Webb & Co. . 
anes eet ce paomsen = thon & CO....-+.++++- 102 P a Kirk & Ce ; yee ye Lace deb:. “oo I Mi 

ce aa i al la a 80 ynchon & Co eel & Tub ” ~s Br , 2 M. Lachenbri 
ee esse a el he ae ee ae 4) % ; Singer © Ph... seeeeee CMP 4 iO J, U. Kirk ach -& Ce 
Babeoci & Wiieag 91 & Cs eee genie ee mo J. U. Kirk & Co Soe Sere aenEnnnes 82 Py ' aioe rn & Co 
runswick-Balke-Coliender ptf oes /illiams« Co.......--. 09 * : o & A ulphur..... Ins | OW x Brooks & C , 
e-C eoee 104% T son & S sx 92% A . - a .... 1081 “se o., Scrar 
"Ee at stteeeee Coliender” pi. 93” Pract nol —egpeialat 86” Willan 6 Bani ery > A gala a” Jone PA pect Pt sag 
ee as a hetes oy chon & Co . y ison & Squire Standard Pa teeta ee ee ees _ « Joseph G ) caHowell & Henry 
mtn: ...... nd i tamer noe oo - H. Keyes & Ci re. Templar corte of as 1% K 0% Steinberg & Henry 
Can. Explosives pf......--- 87 Pynchon & C h & Co. > ynchon & C >. Thomas 1 ors - TT HOE Joseph Gilman. St.L 
Caracas S sives pf......--..+ - 42.9. 7 Co......-- ; 23. M. Lachenb oad Tobacc FON «.+--«s : S Kohler ™ 2% Kohler — man, 
Celluloid ugar sacred. % RS a ee rk & Co. re ruch&Co, Ee sore Products 8% wer rrr . = ; 2h Se Sener i ei 
ye Say ey 50 «J. U ngold & Co. J. U. Kirk I ogr.ph Corp. rip 5 Lachenbt » Kot eyes & Co 
— Aguir 5 150 aR Kirk & Co AF _— & Co 7, Jo pf. .. oe . : > M PF 0 M ne , Bremer ¢ 
rbon Stee Pi illiams es A. F. Ingold & ‘Cc Textile P = S sbedtet Nag ae JO P : M. Lachent o 
Do ist ~ i a ee ax 87 Webb . = & Squire...... 135 Wel & Co. & Co. Thompson (J. " wit Go.” Bae pi 20 é 7 Mi Danna eum & Co. 
MEME onc cos icolsnase. katie . = . U. Kirk a 90 filliamson & Squi nion Ferry .... * See vo St allowell & H 
Gaia aa... red ? 88 as ee “ae v Webb & C quire. Union Gs MF scsccgeeseecees eee 100 ~Pynct enry 
gar tree. Se ee 62 ee nion Carbide & Carbon rights - "40 ¥ é 1 S 
ous Linie aaee y M - Pa 92 J. U, Kirk & Co. a > Saeunes tae rights $ My sane { I ts ‘ Ca., Bt. L 
“temo see . Lache seeeee 9 Je oe 4 Me che as) . 
° pt Coal & Coke........ chee: J. ve RiMrcnses 6 ee Bulkley & W United —— x ap Seal... seseeeeee 210° K : ' My ae ry 
Chicago se essedesseseees gets) Steinb Spee REG - lebb & C ey & W. U. Bg. I ersey R. K gece 1% . % McDonald | Squire 
Nag el aaa nberg & Co., St. Louis. 48 De Co. S. Lumb t. Canal. , , ald & C 
Chalide .ovces quipment ease J. Nickersor Co., St. Louis. 97 J. Nickerson, Jr. UL. 8S. Play <r E esR Resid aces acne : eg A. M. } 2 momen Bre mer 
~ el ee eae eat Stei 1, Jr 7 Steinber . U. S. Pri g Card 201. ‘Br r & Co 
c OSS teinberg & Co Pa a +. 80 J. Ni erg & Co.,St.1 ag Delgting & bithineraphing ** O80 > ho 
5 ay ne Geal sed Williamson & Squir Louis.. 114 2 or ae so ist pf thographing 20 AL & J 6 Br - Kidder & Co 
‘olts Arms . * - 3. eee 81 1 einberg & Co. - 0 2d pf... 3h 280 ooks & Co., S 
perenne ealth Edison rigt 46 h . Clark & Co 92 — os —_ eX Tool .... 50 ae ame ‘rank, Cin 
mm = right _ U. Kir Co......+4+- om . : ) 
Cc oe aap s. . 6” PB FF pay 50 . ws. Keyes & Co Union Oil (cai) 150 IN <s 
Do pf ance . +. 3 Joseph Gil +? “ . U. Kirk & C i Sin ane ae, . $2 j 
Rcd nother he -ccnepn wae > dil 179 1 . 
oumactees Rute 2 «J. U.K ilman | : % McDonnell & C o, Vandalia C ed Ist pf. i9 EL F. I ; ane 
Corcoran a a - 70 M. oe & Co....... sotee | weet e eee Co Van ong bs ed bé0 . 63  Pyt = J. Nickerson, Jr 
Gammon’ ane we ° 15% A enbruch & Co . = J. U. Kirk & ¢ Yard Buakin eR o IM E. F. Hutton ~ 
- * eutid Se ero ae a te ‘ u o TTrr A 82 : - Co 
\ Vont. Motors oy on 4d. Tek i6% M1 si a Same oa J. , : ynchon & Co c 
: 16 Ste ’ % M. Lache Gtitthseseees ) a r “a : 
| Curtiss Ae = Saas’ = St. Lot s-» 10 A vachenbruch & Co Wagner Elec. Mfg. ............. 97 J. M. Leopold & Co 
ro pf... 2 Pynch Vo., St. Loui > .& J. Fr vo. rren Br et , ; Kirk 
Crocker- Wheeler es ss 13 on & Co.. s.. 80 Steinberg —ak, Cin. Warren Bros. -eeceeeceeeceess Ste 2 Webb & Cc = 
rosea ag er aaa 4 ae ee rerecccee 96 Pync J Yo., St. I We “eon Sage ag . 2 PB f 8 J. Nic ¢ Co. 
D., 4 Machine........ «a Le 2S «: ynchon & Co. 4. vestern Marvinne tnt | mage . | K a ickerson, Jr 
Davis A Day = peta sseees 188 — & i vem o. ona 30 J. U. Kirk & Co Whee a Sugar. ~ I pf... ra : 2 TH. Ke & Co., st I 
D . Re as canon es» 165 W a: See me ei ; eling & L DI.......-.-. 38 ge ) 3. eyes * 
Du Pont — a weve 52 W. C. Onto vy wed ais 2 A. & J. Frank, C wine Coal Lake Erie p. 1. pf. b & ¢ wv. ere co ss I 
ee i0 on & © ; Will in. iiicox C8 4 Gas......... ; ~ Cc. Ort telkg 
ier ocala M. Lachenbruch & Co.. iamson & S Whi 1 & Gas see 4 3 We on & Co 
FER hac ac Siones. 2 q : . —- : te Re seeeeees M. Lé Nebb & Cx 
East Bear Ridge Colliery 10 TT. H. Key ruch & Co W. C. Orto Go. Willy ean eileen p gs y : O. 
coscsccnesesseeé 75 Be yes & C M. n & Co ive. 8% of............. fohler, I Vv. C. Ort . 
E. Coast idge Colliery Co 75 ‘ tne ’ {. Lachenbru Wine oo 5p Pe a. rton & Co. 
* Do Voti Ge eee eaes.ees . 24% Brooks @ C . ‘ T. H. Keyes ~ Co inchenter aie 60 OR : 4 Ki = Leopold & Co 
Do p ng tr. ctfs....... as 3% Kohler, B 10., Scranton. . 76 “ 0. Do Ast of... ; : ~y Bremer & Co 
ssnen Vienas thie,’ tecdusts passe ale ler, Bremer & Co...... 25% Brooks & Co., Serar Wire ee 82 ~Pyt 3° J. M. Leopold & Co 
——— Kodak . roducts pf..... --- t% Kohler, Bremer & Co. aati _ et BL Kirk & Co. 
og ola aan aaa 530 3 mi Wyomin Ss Si REE ae . . << eenhan & Pynchon & 0 
E Os can aacee F 5: P 6 hovel deb. ns SEES 49 Ww . s J. I Kirk re 
seccce-ccees SPR SS ER oe em gh 4 r Co 
Bisomann Magneto peniforeeeeinas 70 A. F. Ingold & C - sai yee hon & Co. 
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executives of some of the bigger houses that the 
sales in question might represent the ili-wind that 
will blow good to the trade in the long run. Prices 


Little of note took place in the bleached cottons of the raw material remained firm at the pegging 
during the week, asidé from the repricing of wide point set by the Yokohama silk syndicate several 
sheetings, but some further revisions are promised weeks ago. Reports from Japan were bullish to 


for today. 


Gray goods again were quiet. About the extent that they indicated an unfavorable 


mid-week first hands arbitrarily advanced the Autumn crop, with prospects that the silk avail- 
prices of several printcloth constructions half a able for export this season would not exceed 200,- 


cent a yard. 


This did not help trading any, but the 000 bales. 


advances were sustained through the rest of the Recent reports of lower prices for certain 


week. 


Previous 


uncertainties 


in 


the 


classes of linens, particularly the so-called white 


woolen and ones, have instilled an uncertainty in the minds of 


worsted goods trade continued, and business again buyers concerning other goods which is not helping 


suffered as a result. 


the mills was increased, 
tional operatives were either thrown out of work will be no great amount of trading until prices get 
working schedules. Of nearer to levels which buyers deem attractive. 


entirely or put on shorter 


the two branches of the trade the woolens seem to 
At the moment even veterans in 
the trade are unwilling to risk a prediction as to 
when the situation will change for the better. 


be the harder hit. 


Curtailment of production by business any in this market. About the only cer- 
which meant that addi- tainty existing at the present time is that there 





Grain 
RICE changes in the grain markets of the last 


Had buyers and sellers of silks deliberately set week were inclined to be erratic, with the 
out to make the week in that industry uneventful, wheat market plainly nervous near the end, and 
they could not have succeeded much better. Busi- there was little to show that the downward move- 


ness was at the lowest ebb of the year. 
features of the current situation is the increasing rather listless recovery near the close. 


One of the _nient had been checked unless it could have been a 


number of trustee sales of silk mill properties to The break in wheat, which was sharp, was at- 
satisfy creditors. Most of the properties so dis-  tributable first to the labor situation in Great 


posed of were controlled by little concerns com- Britain, and second, to the fact that the Treasury 
monly referred to in the trade as “hangers on,” Department refuses to aid farmers in holding back 
and the thought was not missing from the minds of their wheat for high prices. In addition the banks 


in the producing areas are reported to be insisting 
that farmers take up a fair percentage of their ob- 
ligations. Still other factors aiding in the decline 
were the large quantities of Canadian wheat of- 
fered here at lower prices than those asked for the 
American product. There was also a big increase 
in the visible supply. é 
The British strike situation was a bear argu- 
ment on the ‘ground that extended labor trovble on 
that side of the Atlantic would virtually shut off 
export demand from such sources, or at the least 
would hold back big buying orders. 
The increase in the visible supply last week was 
2,300,000 bushels, which raised the total to 32,131,- 
000 bushels, as compared with 93,783,000 bushels» 
a year ago. Reports from Argentina and Aus- 
tralia indicated that the yield in both countries 
would be comfortable, and there was a noticeable \ 
siackening in the demand for wheat for export. 
In the corn markets there was a sympathctic 
oecline in prices. Cash corn was weak, and while 
there was a moderate demand for export reported, 








this had but little effect in checking the downward { 
trend of quotations. The visible supply increased 
£62,000 bushels as compared with 222,000 bushe's f 





a year ago, and the total now is 10,829,000 bushels 
as compared with 1,427,000 bushels at this time 
last year. Because of the quiet which ruled in th: 
cash markets there was considerable selling on the 
short side. Naturally, rallies which came, but 
which failed to stem the decline appreciably, were 
due in large measure to covering operations. | 
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Transactions on Out-of-Town Markets 


Boston 


MINING 


High Low 


dventure 
Allouez 
Ahmeek 
Anaconda 
Arcadian Con 
Ariz. Com 
Big Heart 
Bingham 
Butte & Balak 
Cal. & Ariz 5D 
Cal. & Hecla 
5 Carson Hill.. 


ort Chino . 
W2 Cop. Range 
300 Daly West 
412 Davis-Daly 
430 East Butte 
10 Granby q 
62 Hancock 3 3 
40) Helvetia . 2 2 
60 Insp. Cop... 43% 43 
330 Island Creek 5% =O 
M3 Island Crk.pf. 77 76 
120 Isle Royale 24 2 
$20 Kerr Lake - 8% 3% 
100 Keweenaw 1% 1% 
20 La Salle 2% 2 
“OO Mason Valley 2% 1% 
10 Mass. Con 3 3 
365 Mayflow.-O.C 5% 4% 
323 Michigan ° 3% 3% 
107 Mohawk .. 6% 55 
1,707 New Cornelia. 18% 18 
210 New River.... 46 46 
480 New River pf. % 92 
449 Nipissing 8% RH 
725 North Butte 4 13% 
115 Old Dom 23 22% 
180 Osceola 32 31 
60 Quincy - BH 42% 
20 Ray Con.. 14 14 
340 St. Mary's L. 35% 34 
2,0% Seneca Cop 17% 14 
375 Shannon . »- MY 1% 
700 South Utah 10 09 
770 Sup. & Bost 3% 3 
2) Trinity x 1% 1™% 
212 U. S. Smelt.. 54 51% 
391 U. 8S. Sm pf. 2 hed 
15 Utah Copper... 57 mM 
21,015 Utah Apex.. 4 2% 
S58 Utah Con.. 6 Se 
7.87% Utah Metals 1% lee 
310 Victoria .o & 1% 
918 Winona . 35 25 
91 Wolverine .... 12% 10% 
RAILROADS 
871 Bost. & Alb. .131 127 
765 Bost. Elev. .. 67% 66% 
15 Bost. El. pf.. 87 85 
360 Bost. & Me... 36% 35% 
12 Bost. & Me pf 49 48 
3 Bost. & Prov.140% 140 
1 Chi. June. pf. 74 74 
115 Maine Cent... 68 63 
12 North N. H... 82% 82% 
223 N.Y.,N.H.&H 34 32% 
86 Nor. & Wor.pf 83 8214 
151 Old Colony 83 82 
49 Rutland pf... 25% 24 
438 West End . 42 41 
47 West End pf.. 51 BY | 
MISCELLANEOUS 
265 Am. Ag.Chem. 84 81% 
184 Am. A. C. pf. 87% 86 
1,060 Am. Oil & E. 2% 2 
110 Am. Pneu. S. 2% 2% 
70 Am, Pneu.S.pf 10 10 


3,008 


Am. Sug. pf..110 107% 
Am. A. & T..100% 9% 


1 Am. Wool.... 72% 72% 
233 Am. Wool. pf. 94 93 
247 Amoskeag ... 76 73% 
54 Amoskeag pf. 76% 75 
11 Art Metal. 15 14 
320 Atias Tack. 24% #22% 
16 Anglo-Amer 5 2% 

1,380 Bost. M. Pet.. 1% .90 
60 Century Steel. 1% 1% 
100 E. Bos. Land. 4% 4% 
806 Eastern Mfg. 29% 29 
320 Eastern S. 8. 20% 2 
695 Edison Blec. .159 150 
394 Elder Corp 22% #$22 
100 Feirbanks 52% 52% 

45 Gen. Electric..141 139 
150 Gorton P. F.. 14% 14 
488 Gray & Davis. 14% 13% 
225 Green T. & D. 39 38% 
2) Hendee Mfg.. 21% 21% 
420 Int. P. Cem.. 28% 27% 
35 Int. Cot. Mille 53% 538% 
24 Int. C. M. pf. 88% 8&8 

2,210 Int. Products. 20% £19 
510 Int. Prod. pf. 43 41% 
240 -_2 OU... &% 6 
465 J. T. Connor. 13% 13 
329 Livhy M.@L. 12% 12 
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Net | - = } Net 
Sales High Low Last Ch’'ge | Chicago | Sales High Low Last Ch’ge i 
260 Loew's Thea.. 11% 11 11% + % 3,398 Un. Gas Imp. 38 37 373 
% 4 
350 Mass. Gas 85 s1 8 + 2 Suir ad 53 U. G. Imp. pf. 50 49%, 499% —- %&% 
319 Mass. Gas pf. 63 59 62% + 2% | STOCKS | 8 Westm. Coal.. 75 75 75 
10 wiath. Alkali 30 30 30 r Net #0 War 1. é&éS Ray 8 SAR 
30 Miss. R. Pow. 10% 10% 10% ‘ | Sales High Low Last Ch'ge | 138 York Ry. Whe 9% Pl, 
52 McElwain pf. 93 DO% 90% — BY 25 A. Pick....... 38% 38% 38% + 4 | 25 York Ry. pf.. 30 30 30 
775 Mex. Invest... 37% 35% 35% — % 100 Am. Stl. Fay. 37% 37% 37% .. BONDS ¢ 
10 Merg. Lino...130 130 130 + %& | 100 Am Stl. F. pf. 85 85 85 é . May “ : 
5 Mullins Body. 30 30 30 | 30 Am. Shipbidg. 90 90 90 —4 | $15,000 A., G. & EL 1s i4 70 m ‘ 
1,340 Nat. Leather.. 10 9% «10 nf? | 1,005 Armour pf.... 91% 991% 91% 124.(00 Bell. Tel. 78..100% 100. ‘ 
210 Nat. Oil...... 6% 6% O%— % 3,047 Armour Lth.. 154% 15% 15% 1000 City 48 ...... 87% Si” 
587 N. E. Tel.....100 97% 99% +24 | 130 Arm. Lth. pf. 92% 92% 92% | Sart: 2 on” +1 
20 Ohio Body ... 17% 17% 17% .. 40 Beaver Board. 46 416 46 - | 6,000 em 58.100 . 
235 Orpheum Cir.. 27 26% 2%—-'% | 180 Beoth Fish... 6% 6% 6% | ome Se agy hyena 6S 6S 
20 Parish & Bing 27% 27% 27% — % | 750 Booth Fish. pf 54 53 53% . | Fy I ~ Oa.” m4 Bs ,, (2% 4 
7 Pacific Mills..155 155 155 é | 680 Briscoe Motor 15 15 15 | 2000 on io sis a 85 a 
5 Pullman .....112% 112% 112 Ee } 180 Case Plow.... 10 10 10 : + oe ; : 
Reese But’hie 13% 13% 13% | | 87 Chi. Elev. pf. 5 4% 5 ; | onaas —_. s -. seat 4 
Root & Van... 24% 24% 24%—14% | 100 Chi. C. @ C.. % Ye % .. 34000 Phil. Enist 5 83% sole Lu 
5 Simms Mag... 11 11 il | 1,795 Chi. C.&C. pf. 9% 73 %+1% | “2'000 Phil. W ab. Pg 97. oT ° 
So. Phosphate 20% 20% 20%— % | 200 Cri. Ry. Ser. 1 20 12 20 +8 23'000 Phil.’ Co. ist 4s 81 80 
Swift & Co...106% 1054 1066 — \ | 70 Chi. Ry. Ser.2 4% ee 20 | “5000 Phil. Co. - ooo 75 
Swift Int’! 20% 29 2%— % | 20 Chi. T. & T..206 206 206 +1 | 3000 Readi Peg hg as a5 
T. G. Plant pf 90 894% 89% .. 260 Com. Edison..104 103% 1038%— % | 4'000 Un. Ro a Pagel 33 \ 
Torrington ... 63 63 es -—3 885 Cont. Motors. 7% ™ ™ — , Hh Bho 6814 681 Ls 
United Drug...110 108% 110 + 1% 305 Cudahy Pack. 66% 65 eo ~ & 1,000 Un. Rys.inv.5s 68% = 
} Un. D. Ist pf. 46 46 46 me } 5S Deere. & Co.pf 93 93 93 ae, ee 
7 United Fruit..2234% 205 222 4415 25 Dia. Match...106 106 106 1 B 
Un. Shoe M.. 39 37% 38% + 1 } 100 Fisk Rubber.. 20% 204% 20% altimore 
U. Shoe M.pf. 24% 23% 24 + &% | 50 Hartman .... 74%4 74% 74% caanecnae 
Un. Tw. Drill. 25 22% 2h ; | 60 Hart. S. & M. 75 75 TH STOCKS 
U..S. Steei... 88% 88%, 88% 60 Hol.St.L. Sug. 13% 13% 13% j Net 
U. 8S. Steel pf.108% °108% 108% - ly 1,075 Hupp Motor... 13% 13% 1i34%-— %\% | Sales High Low Last Ch'ge J 
Ventura Oil... 17% 16% I7% + % | 3,843 Libby ........ 12 11% «=612 ; | 1,228 Celestine O%1.1.10 1.10 ,1.10 7 
Waldorf ..... 19 18% 19 125 Lindsay Lt... 7% 7 %+ % | 10 Cent. T. Sug.. 4% 4% 4%— Y& y] 
8 Walth. Watch 21% 20 21 50 Midw. Util. pf 30 30 30 ; | 200 Cent. T. S. pf. 7% 7% ™m%— % 
25 Walth. W. pf. 76 7 75 : 200 Mitchell Mot.. 13% 13% 13% | 1 Citizens’ Bank 41 41 “a+ & 
910 W'worth Mfg. 18% 18 18% + % 4,730 Mont. Ward.. 25% 234% 25 1 775 Com. Coal. 84% 83 83 — X% 
60 Warren Bros.. 28 28 28 m 170 Mont. Wd. pf. 99% 6 96 ae 525 Con. Power. 93 92% 93 4 
25 W. Bros.ist pf 30 30 30 F 2,932 Nat. Leather. 10 9% 9%— % 225 Cosden pf 44 ty 4% 
2 W. Bros. 2d pf 28 28 28 270 Orpheum Cir.. 27 26%  26%— 1% 100 Davison Ch... 37% 36 36 — 1 
300 Wollast La 49 49 49 4 1,260 People’s Gas.. 43% 39 43% + 4% | 40 Md. Casualty. 76% 76 76 - 
— 2,275 Piggly Wig... 26 25 25 —1 | 115 Mt.V. C.M. pf. 68 65 65 : 
BONDS 20 Quaker Oats..180 179% 180 70 New Am. Cas. 23% 23% 234+ 
$30,000 Am. T. & T.4s 78% 50 Quaker O. pf. 89 89 so + & 151 Pa. W. & P.. 84 82% «4 + 1% 
4,000 A.G. & W.L.5s 78 1,250 Reo Motor.... 23% 22% 23 — % 495 Un. Ry. & El. 12 11% 11%--1 
105,000 Carson 7s....105% 9,085 Sears- Roebuck. = an 105% = + 4% BONDS. 
3,000 C., B. & Q. 48 96 ‘2 irs: 7 ‘hi 3. 5 ; 914 + 1 
19,000 Chi noon” se. 78 > Warner 32% 31% 31% + % — — a se a ae .* - ; 
1,000 Chi. June. 4s. 64 1,230 Swift & -106% 105% 106%— % | 3,000 Con. Gas tiga. ye TH - I 
5,000 K.C., M.&B.5s 70 1/830 Swift Int'l... 20% 2 20%4—- % | 0, son. Pow. 68.93% 93% J8%+ % 
1,000 Mass. Gas 448 85 «) Temtor “A’’. 10% 40% 40%— %& eee Con. Dew. et te tat Ok | 
1,000 M.Gas 4%s,'31 78 12,300 Un. Car & C. 61 58% 58% — 1% | 3 300 Gosden 6s..-- 94% ot 
19000 Mi > he. Th 52,400 Un. C.&C. rts. 1% 1% + 1HR— | ; Ba 8 ‘ C4 
oa se 305 Un. Paperbd.. 30% 28 30% + 2% | Saae oy, man toi oS 2 ae’. | 
5,000 N. E. Tel. 5s. 84% 1,348 Un. Pap’bd pf 78 76% 76% .. 10'000 U. Rys. inc.4s 4848s 48 i 
10,000 Norf. So. Ss 61% 135 U. Iron Wks.. 16% 16% 16% + % 15,000 U. Rys. ref “5s tte 644% 64% 4 
9,000 Pond Cr. 68.. 96 1,441 Wahl Co...... 48% 47% . 48% — 1% gp ats ther Flin 
7,000 Swift & Co.5s 84% 190 a —. i = 124+ % > t 
8.000 S . oT 25 son pf.... 89 8I% 89% .. W. h 
7000 Wen Toh te oi 100 Wolf Mfg..... 22 22 22 .. -Wwasnington 
25 Wrigley ..... 74% 74% T4%+ % Te 
BONDS STOCKS ‘ 
My b h } $9,000 Armour 73 97 96% 97 + %&% 
ty “i ° } pa Sales High Low Last ons ee 
itts urg 1,000 Armour 4%s..79 79 7 .. 37 Cap. Trac. .. 86 85% 
— | 1 —_ gg ag 43 1 = + "% 30 Col. Gr. com. 20% 20% 20%— % 
nerves 7,000 Chi. Rys. 5s.. 69% ny 343 Lanston Mon. 83% 82% 82% 
ae 5,000 Chi. Rys. 58,A 49% 49% -49% — %4 10 mg Poms * op” 199° — i 
: Net 5,000 Chi. Rys. 58,B 36% 36% 36% — 3% 15 Union Trust..119 119 119 + % 
Sales High Low Last Ch’ge 1,000 Com. Elec. 5s. 82% 82 82%— % 245 W. R. & E. pf 53 514%) «=6552% + 1 
10 Am. Roll. Mill 60 60 60. 4.000 Met. El. Ist is 47% 47% 47% =. “BO Wash. V. Ry. 1% 1% 1% 
737 Am. W.G.M.116 110 115 +5 5,000 Met. El.ext.4s 44 43% 43% .. 20 Wash. Gas .. 12% 42% 42% 
90 A.W.G.M. pf. 8 868 + 000 Ogden Gas 5s. 68 67 67 — % BONDS 
922 Ark. Gas. 10% 10 My % 10,000 Peo. Gas Ss. 7 7m 7 + % a 
615 Barnsdall ‘ 40 40 — 24,000 Swift & Co.5s 84% 83% 84%+ 1% $500 Cap. Trac. 5s 84% 84% 84% — 1 y / 
875 Rarnadall “B sa, — if me | 4,000 PotEl. con: Se 78% 78% 78% ~.. 
oe Peet eee cs: a Philadelphia | 2000 Wash. Gas 3s 79° 79° 79) +" % 
1,835 Car. L. 4 tH é¢=— ¥% 2 WW WW.) G. & E. 48 Sh 54% 54% ev 
230 Con. Ice pf... : 21 21 + % TOCK: EE —=— — 
75 Cre. Steel pf.. 92% 92 92% + % " _ Net fre es aa 
80) Guffey-Gillles. 3: 32% 32%— % Sales Hi > 
‘ " . § gh Low Last Ch’'se ST. RI | IES 
a ee. po . oon te 308 Am. Gas..... 43% 41 a . LOUIS SECU 
= i wm. oes tte 7 : at % 205 Am. Rys. pf.. 25 24% 20% + %&% Bought—-Sold—Quoted 
636 ted. Beow 4 1% I%+ % 2.367 Am. Stores... 56% 54 55% — 1K 
- cose @ 3,625 Sa, . oO 37 62% +211 
’ 130 Ind. Brew. pf. 8 8 a ae ’ on a ¥ G . aN o% 48% oa fags STIX & co. 
3, <4 Kay Co. Gas. al 1% m— % 1 Cambria Iron. 40 400 40 + %& Members St. Louis Stock Exchange 
692 L. Star Gas.. 30% 30 304+ % 1,322 El. Stor. Bat.125 122 123%—1 Km Alive St. St. Louis, Mo. 
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650 Penn. . “ m5 | 0 Pa.Cen.L.& P 40 4 . 
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STEAM RAILROADS 


Company Rate. 
A. F. & 8. F...1% 
Cent. of N. J...2 
Cin..S. & C.pf.$1.5¢ 
Gt. North. pf...1% 
Gt. North. Ore..$2 
N. Y. Central..144 
Norf. & W. pf..1 
Nor. Pacific. ...134 
Pere M. pr. pf..13 
Pr. & W. Va. pr.14% 
Reading .......$1 


Reading .......50¢ 


STREET 
Conn. Ry. & L. 


com, & pf....1% Q 
s 


¢. Breton EL. pf.3 
Det. United... .2 
buq. Light pf. .1% 
Havana E. R. & 
L. com. & pf..3 
Mil. El. Ry. & 
a eer: 
Montreal L., H. 


eee 


Montreal Tram.2'%4 
Pac. Gas & El. 


vce Q 
Do 6% pf.....$1.50 S 


Tampa Electric 2% 
W. Penn. Tr. & 
NV. P. 


V 21M 
York Rys. pf..62%s 
BANK STOCKS 


Am. Ex. Nat...7 
Commonwealth .5 
Corn Exchange. 5 
oo ee 
POCHIC ccccaecce 


TRU ST < “OMP: 


Hamilton, Bkn.3 
Hamilton, Bkn.2 
Kings Co.,Bkn..8 
Oe Rea 1% 


INDUSTRIAL AND MIS 
Acme Coal Min.10c 


\llis-Chalmers. .i 
Am. B. Note...$1 
Am. Brass......1% 


Am. Brass.....1% Ex. N 


Am. Chicle......$1 
AM. CHIE? . 005 cod 
Am. Dist. Tel %, 
Am. G. & E. pf.1% 
Am. Glue.......4 

Am. Ice pf..... 1% 
Am. LaF. F. E.2% 
Am. te. & TF. .sck 


Am. Lt. & T....1% Stk ! 


a 1% 
Am. R. Mch. pf. 1%, 
Am. Roll. Mill..25 
Am. Shipbidg 1% ° 


Am. Shipblidg....2% Ex 
1% ¢ 


20 GE. cs occes 

Am. Soda Ftn..1% 

Am. Sum. Tob..2%4 

Am. W. W. & 
El. pf. - 1% 
Am. Zine, L 


& 
S. pf. .$1.50 Q 
50 


Amoskeag Mfg. $1./ 
Anaconda Cop..$1 
Art. Metal Con.1%4 
Art Metal Con..1 
Asso. D. Goods.1 


Do Ist pf......1% 
oS fer. | 
Assoc. Oil... 1% 


At. Refin. pf...1% 
Atlas Pwadr. pf.. 14 
Atias Tack..... : 
Austin N. aie 
Avery Co.. 
Barnett B. & S 
Ist & 2d pf....1% 
Barnsdall Corp. 


Class A & B.62%4c Q 


Berg. & Eng.pf. - 


Biery Oi] ......2% 
Do pf. ...-> 34 
Bige ion ants 
Carpet 2% 
SS Pere 1% 


Bond & Mtg. G.4 
Borden Co. pf. ‘1 
Bourne Mills... 
Brill (J.G.) 61m 
Brit. Col. Fish. 
& Pack. ......1% 
Brompton Pulp 
Paper......1% 
B’klyn Edison. .2 
Brown Shoe pf.1% 
Bruns.-B.-Coll..1% 
Burns Bros..... 216 
SY Serre 1% 
Butler Bros.....3% 
Can. Cement pf..1* 
Can. Converters. 1}* 
Cartier pf...... 
Cedar Rap.Mfg. 
SREP EE 
Chi. Pneu. Tool.2 
Chi., Wil. & F. 
Coal pt. ...... 1144 
Cities Service... % 
Cities Service. .1%4 
Do pf. & pf. B. iy 


cit. S., Bk.Sh.414%e M 


C os Coal. A, 
DO BE. cceccees 
Clev. PCliffs B, «all ft 
Cluett-Peabody..2 
Col. Fuel & I. 4 

Do pf. ...-.- 

Col. Gas & E.. ty 
Col. Graph. F. pf. $2 
Com'’w’th Ed. 
Conn. Mills h 


pf. 75 
Cons. ‘¢c ‘ig: ar. WW 
‘‘onsol. Coal. “1% 


‘ont. Motors. ".25e 
Cosden & Co. .6244c 
Crucible Steel. .2 
Cud. Pk. 6% pf.3 
Do 7% pf....-. 3% 


Dallas P. & L.pf.1% Q 


Dodge Stl. Pul- 
ley pf. ..2.ee- 
Dom. Bridge 
Dom. Coal pf. - 1% 
Dom. Steel pf aig 
Du P. (E.1.) de 
Nem. deb.....1% 
Du P. (E.1.) de 
Nem.. Power..1% 
Do pl. ..ccceoce 14 
Du Pont Chem. 
com. & pf.. 
Durham Hos’ry 
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Mills pf. ..... 1% Q 


Pe- 
Company. Rate. riod. 


East. Kodak...2% Q 


East. hodak...5. Ex. 
East. Kodak.. 12% Ex 


SS Saar 1% Q 
Edison Elec. II. 
(Boston) ..... 3 Q 


Edison Elec. Ill. 
(Brockton) ...2 Q 
Eisemann Mag- 


neto pf. ..... 1% Q 
Eisenlohr (O.) & 
VOR. «<< 1% Q 


El. Bd. & S. pf..145 Q 
Elgin N. Watch.2 Q 
Elk Basin Pet..2% Q 
Emer.-Brant. 7 1% Q 
Eureka P. L....3 Q 
Exch. Buffet...$2 Q 
— Ist pf.. 2 Q 
Fajardo Sugar 2% Q 
Fall River G.W.3 Q 
Fam. Play. pf..2 Q 
Fed. Sug. Ref..1% Q 
| ee 114 Q 
Federal Truck..15c M 
Fisher Body. .$2.50 Q 
% 





CT Sere 1% Q 
Ft. Worth P. & 
we We. secscase 1% Q 
Gen. ¢ ‘*hemic al..2 Q 
Gen. Cigar. -i% Q 
Gen. Cigar pf. .1% Q 
Do deb. pf....1% Q 
Gen. Motors....25¢ Q 
Gen. Motors. ..1-40 Stk 
i rer a Q 
Do on deb. 1% Q 
Do 7% deb. 1% Q 
Gen. “Opt. cum. 
partic. pf.....3 


Gen. Tire & R..4 
Gillette S. Raz.$2.50 Q 
Gillette S. Raz.$1 Ex 
Goodrich Co...$1.50 Q 
a sien (H.W.) 


Aisin oremnind 1% Q 
arent Motor....1% Q 
SS aera 4 Q 


Gt. Nor. Paper.144 
Greene-C. Cop..50c Q 


Harris & Co. pf.1% @Q 
Hayes Mfg.....2 
Hillman Coal & 

Coke pt. ..... 1% 
Hock. V. Prod.5 - 
Hodg. Rub. pf.. Q 
Holly Sugar.. ix Q 


Hood Rubber pt. 1% Q 
Houghton Co 

Be UA a 6einlere 
eee c 
Hupp Mot. Car.25c Q 
Idaho Pwr. pf..1% Q 
Ill. N. Util. pf..1% Q 
I. & P. Sec.pf. 1% Q 
Ipswich Mls. -s 4 Q 
Indiana P. L.. Q 
Ingersoll-Rand. ou Q 
Insp. Con. Cop.$1 Q 
Int. Nickel pf..1% Q 
Jeff. & Clearfd. 

Cc. & 1 









Kamin. 
Kaufman D. Q 


Kay Co. Gas...64%c Q 
Kayser (Julius) 

Ist & 2d pf...1% Q 
Kellogg S. & 8.2 Q 
Kelly-Spg. Tire.$1 Q 


KellySpg. Tire..75¢c Stk 
2 ¢ 


er 
Kelsey Wire ‘pf. 1% Q 
Kreas (S.H.) Co.1 Q 


Lane. Mills pf.. 1 Q 





Laurel L. Mills Q 
Lee R. & Tire. Q 
Lima Loco. pf.. Q 
Lincoln Mfg.. Q 
Lindsay Light.. Q 
| Sarre i% Q 


Loew’s, Inc.....50c Q 
Loose-Wiles_ B. 

OP A 1% Q 
Loweli Elec. Lt.2% @ 
Ludlow M. As.$1.50 Q 


Ludlow M. wk i Sp. 
Q 


Luther Mfg. 3 
McElwain(W. H. ) 
Ge scakewee Tie Q 
Do Ist pf.....$1.75 Q 


Do 2d pf.......7e Q 
Marland Ref. .12%4c Q 
Martin-Parry. ..50c Q 
Mass. Cot. Mills.4 Q 





Mass. Gas.......1% Q 
Merchants Mfg.: Q 
Merritt Oil.....2 je Q 
Miami Copper. .50c Q 








Mich. D. Forge.25 
Mich. Stamping.1l5c M 
Midvale Steel..$1 Q 
Midwest Refin..$1 Q 


Midwest Refin..$1 Ex. 


Mohawk Min...$1 Q 
Moline Plow Ist 


pf. 
bo ee 1% Q 
Montreal L., H. 

> eee. 
Mortis (Philip) 

OO: sssaaeee 10c 
Mullins Body...$1 Q 
ee E.. osvaccnee 1% Q 
Nash Motors pf.1% Q 
Nat. Biscuit....1% Q 
0. ME. ssccseus 1% Q 
Nat. Carbon pf.2 Q 
Nat. Lead pf...1% Q 
Nat. Tea pf....1% Q 
N. Cent. Coal...20c 


N. River Co. pf.1% Acc 


N.Y. & Hond.R. 


Mining .....+.4 3 Q 

LY. & HondR. | 

Mining ..:.... 2 Ex. 
Normal Oil..... 4%, Q 


O'Bannon Corp.14% Q 
O'Bannon Corp.1%4 Ex 
Oriental Navig. 

Ist & 2d pf....2 Q 
Pacific Coast...1 Q 
Do ist pf...... 1% Q 
oe | 2 eee 1 Q 
Pac. P. & L.pf. 1% Q 
Packard M. a 2: ne Q 
Paragon Ref. .62%4c ¢ 
> a 
Penmans 2 






Pick (A.) & f.18 
Pitts. Coal, Pa.1% Q 


Pay- 

able 
Jan. 
Nov. 
Jan. 


Jan 


Nov. 


Nov 


Nov 


Nov 
Nov 


Nov 


Nov 


Nov 


Nov 
Oct 
Nov 


Nov 


Nov 


Nov. 
Nov. 
Nov. 


Nov 
Nov 
Nov 


Nov 
Dec 
Nov 
Dec 
Jan 
Nov 
Nov 


Nov. 


Nov 
Nov 


Nov. 


Nov 


Dec. 


Dec 
Nov 


Nov 


Nov. 


Nov 


Nov. 


Nov 
Nov 
Nov 


Oct. 
Nov 


Nov 


Nov 
Nov 
Dec 

Dec 
Nov 


Nov. 


Nov 
Nov 
Oct. 
Dex 
Nov 
Nov 
Nov 
Nov 
Nov 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov 


Dec. 
Dec. 


Nov 


Nov 
Nov 


Nov. 
Nov. 


Jan. 
Nov. 
Nov 
Dec. 
Nov 


Nov. 
Nov. 


Oct. 


Oct 


Oct. 
Nov. 
Nov. 


Oct. 
Nov. 
Nov. 


Nov 


Nov. 


Oct. 
Nov 
Nov 


Nov. 
Nov. 
Nov. 


Nov 
Nov 
Oct 
Oct 


Company. Rate. riod. able Clos¢ 
itts. Oil & G..2% Q Nov. 15 Oct. 31 


am poh NS) ted tet et 


— bo 
st et et OS 


2X. P. & L. pf.1% Q Noy. 1 Oct. 22 
Times Sq. Auto 


Un. Drug Ist pf.1% Q Nov. 





Pe- Pay- Books I 





iy Books 
able Close 
Nov. 30 Nov. 








(T. G.) & 
DPE. osc Q Oct. 3D Oct. 16 Fie Nov l Oct. 
Portland Gas & Va k Nov 1 *Sep. 
emo OE. ows. 1% Q Nov 1 Oct. 22 , » Nov 1 *Oct 
Prairie O. & G.3 Q Oct. 30 Sep. 30 » Oct. 28 Sep. 
Prairie O. & Gio Ex. Oct. 30 Sep. 30 VM » N 1 Oct 
Prairie Pipe L.3 Q Oct. 30 Sep. 3 Nov. 15 Oct 
& Gam...d Q Nov. 15 Oct. 2 y Dec 1 Nov 
& Ref. ye Q Nov. 1 *Oct. 1 Wet 2 Nov. 1 Oct. 
Do pf. oa “17the Q Nov 1 *Oct. 11 » Dec 1 Nov 
Pub. S. Inv. "pf. 1% @ Nov 1 *Oct. 19 W 2 Oct. 30 Sep 
. S., N. 11..1% Q Nov. 1 Oct. 1 Oct. 30 Sep 
DO PE .vess05.. dee @ Nov. 3 Oct. 1 Vi Nov. 1 Oct. 
Pullman Co....2 Q Nov. 15 Oct. 30 Vv Nov 1 Uct. 
Pyreng Mfg....25c Q Nov. 1 Oct. 21 \ ‘ 
Rainief M. pf..2 Q Dec. 1° Nov. 15 ao 2 Nov. 1 Uct. 
on & S..1% Q Nov. 1 *Oct. 15 ha Q Nov. 1 Oct. 
Revillom, Inc.,pf.$2 Q Nov. 1 Oct. 20 woe : sad 
Russell Motor...1% Q Nov. 1. Oct. 13 : arias 1 Nov 
I eae 1% Q Nov. 1 Oct. 13 *t ks do not clos¢ 
. Fl. Mills.1% Q Nov. 1 Oct. 23 bonds 
§ Fl. Mills.1 sx. Nov. 1 Oct. 23 . = 
Do pf. eT Nov. 1 Oct. 23 . in preferred. 
Santa Cec "Sug. 25e Nov. 1 Oct. 1 lividends. 
pf. o ceed Nov. 1 Oct. 1 | == — 
= oulpa Re fin. 12% Q Nov. 1 Oct. 21 acs . = 
: Sugar pf..1% 3 Nov. 1 Oct. 22 FINAN( ‘D LEGAL NOTICES. 
Seaconnet Mills. 3 Q Nov. 1 (Oct. 19 ane =e 
lov 15 * 
e oe _ a a 2 PACIF! : & ELECTRIC CO. 
— Oil & VIDEND NO 
pf. 1% Q Oct. 25 Sep. 30 >) DIVIDEND NO. 5s 
Mills... .3 Q Nov. 1 Oct. 23 dend of $1 
fietes P. E. pf.1% Q Nov 1 Oct. 2¢ ‘ 1id First 
Simmons Co. pf. Q Nov. 1 Oct. 1 eferred Capit 
Sloss-Sheff. Stl. be paid 
Iron... 14% Q Nov. 10 Oct. 30 ! holders 
Smith (AO. pf. 1% Q Nov. 15 Nov 1 38 October 
Stand. Milling. Q Nov. 30 Nov. 19 ks will n 
POE. scarasae 1% Q Nov. 30 Nov. 19 ailed fror 
Motor Con..25c Q Nov. 1 Oct 4 : me to re reac , 
Co. Can. UI EAMER fai 
com. & pf.....1% Q Nov 1 Oct. 11 ind Treasurer 
Stern Bros. pf..1% Q Dec. 1 *Novy. 15 i ‘ 
Bros pf..1% Ace Dec. 1 *Noy. 15 
Stewart Mfg...$1 Q Nov. 15 Oct. 31 OFFICE ( rHi CONSOLIDATION 
De: PE. nc ccans $2 Q Nov. 15 Oct. 31 L COMPAN 
wart-W. Sp.$1 Q Nov. 15 *Noy 1 he “11th, 1920 
Stover Mfg. & ‘ rs has declared 
Eng. pf.......1% Q Nov. 1 Oct. 20 f One and a é 
Superior Steel. 14 Q Nov. 1. Oct. 15 s on its Capital 
Do Ist & 2d pf.2. Q Nov.15 Nov. 1 a aad att he 
Taylor - Wh. I. t ( The transfer 
ct S. pf........4% @Q Nov 1 Oct. 25 1 Dividend checks 


as, ay ......6244c Q Oct. 27 *Oct 
Products...1%4% Q Nov.15 Oct. 29 WESTINGHOUSE ELECTRIC 
Oil (Wich- & MA : FURING COMPANY. 
» Kan.) pf..2 Q Nov 1 *Oct. 25 cent. ($1.00 
Union Tank Car s k of this Com 
. & pf.....14% @ Dec. 1 Nov ; ing September & 
. Cig. Stores.10 Stk Nov. 15 Oct. 29 Pa, 3 0, 1920, to stock 


ember 30, 






i 
Un. Drug 2d pf.14% Q Dee. 1 *Nov. 15 ETZ, Treasurer 
Iron Wks.62%4c -Q Nov. 1 Oct 1 18, 1920 
. Ret. Stores.5 Stk Dec. 15 Dex 1 
. Verde Ext.50c Q Nov. 1 Oct 2 Ir ec < 2 
3. Glass....$1 Q Oct. 25 Oct. 15 dated Copper Co. 
re 2% Q Nov. 1 Oct. 20 nis day ova 
Oil.......5. Stk Nov. 1 Oct. 20 , payable 
Do pf. . ...2%4 Q Nov. 1 Oct. 20 M ock:holders 0 
; Rubber...2.. Q Oct. 30 *Oct. 15 ; es 
Do Ist pf..... 2 Q Oct. 30 *Oct. 1 EN. Treasurer 
Utah-Apex Min.2 95 c Nov. 1 Oct. 19 9 1920 


sistant Treasurer 
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THE STOCK EXCHANGE HAND-BOOK 





In ONE VOLUME the essenti nation de- 
scribing upwards of 1,200 Corporations panne 
their securities listed on ¢ Ex- 

changes of the Unit 
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PRICE, $12.00 TABLES ANI Cy &.-- 
INFO: MA 


| The Manual of Statistics, “" 
| 38 Park Row, New York | —— 

















7, Cut mos 


Als j , 





American Bankers 


purposes, including the loss of the use of the 
time of men, would pass. 

“The great part of the United States at the 
moment lies in using every force possible to uphold 
the American workmen who have successfully 
withstood the fallacious’ arguments of the false 
agitator, and help them educate the foreign work- 
ers in our midst who have not been so fortunate. 
We must also further trade with all of the nations 
of the world in every safe and judicious manner 
that opens up to us.” 

That America has cast off her reserve and 
stepped out into the world—to stay—is the opin- 
ion of Herbert S. Houston, Vice President of 
Doubleday, Page & Co. of New York, who returned 
from Europe a few weeks ago. 

“The world needs our raw and manufactured 
products,” he said in addressing the bankers, “ and 
we have a duty both to the world and to ourselves 
to help develop sound credit plans that will enable 
the world to buy them. There is where opportu- 
nity strikes hands with responsibility, it seems to 
me, for the American banker. This country has a 
new place in the world as banker nation, and it also 
has a new and larger place as a producer of the 
things the world not only wants but must have if 
it is to hold together. Frank Vanderlip, a banker 
of vision as well as knowledge, stated in an inter- 
view in last Sunday’s New York Times that the 
population of the world had increased 700,000,000 in 
his own, lifetime; and he added, significantly and 
truly, ‘ we cannot take the selfish stand that Amer- 
ica is self-supporting and therefore should stand 
aloof from the world’s woe. It cannot be done. 
We can no more stand aside and let the world go 
to wreck than we can watch a street fight and not 
be hit by some of the stray bullets.’ 

* Another leading American banker, Henry P. 
Davison, has strongly advocated the creation of a 
fund of $500,000,000 for the relief of those portions 
of Europe that are threatened with starvation. It 
might well ‘be argued, as a matter of business 
prudence rather than as phiianthropy, that the in- 
vestment of this sum would help tremendously in 
getting back our principal of $10,000,000,000 
loaned to Europe. Still another great banker, Otto 
H. Kahn, has stoutly maintained, while abroad this 
past Summer that America could and would do lit- 
tle toward financing Europe because of the press- 
ing demands upon our capital at home. This view 
I squarely challenged and we had a spirited but 
friendly tilt in The London Times, even in quite of 
the paper shortage. Shortly after our return to 
America I found some support for my view in the 
oversubscribing of the French loan, in less than 
an hour after it was offered to the public. 

“ Now these famous bankers are in clear agree 
ment on one fundamental point—that America has 
a new place in the world, of power, of opportunity 
and of responsibility. But how can America best 
fill that place in the world’s interests and her own? 
That is a pivotal question in this campaign and it is 
a pivotal question before the world. Now I shall 
not discuss the fine point as to whether we are 
going, after the election, into an association of na- 
tions or a League of Nations. Personally I be- 
lieve we are going into the de facto League of 
Nations, for that is a going concern of which forty- 
one nations are already members. But the real 
point is that we are going to meet, in honor and 
with a clear conscience, our international obliga- 
tions and not undertake to maintain an impossible 
isolation. The world is an economic unit. It will 
prosper or perish as such. Both duty and self- 
preservation compel us to see that it prospers. 

“And what is the banker’s place in this new 
international world that has come with the war? 
May I exercise a publisher’s prerogative and make 
a few observations? In the first place every banker 
will agree, I am sure, that he must bear his proper 
part of the responsibility that America has as- 
sumed as a banker nation. Collectively, the bankers 
of this country must accept the place of leader- 
ship in providing foreign credits, just as they have 
held that place in providing domestic credits. You 
have insisted, almost as one man, that the Govern- 
ment go out of foreign banking and financing. If 
the Government goes out you must come in, be- 
cause this banking and financing must be done. 

“And you are coming in, with a vision and 
courage that do you honor. As a fellow-American 
I did not hesitate to say in Europe this Summer, 
not only in my discussion with Mr. Kahn, but many 
other times, that the bankers of the United States 
would so mobilize and direct the financial strength 
of this country that it would be adequate to meet 
all proper demands made upon it. This American 
Bankers’ Association was underwriting my state- 
ments even as I made them. Through its Commit- 
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The Banker’s Duty to the 
World 


HE world needs our raw and manufac- 

tured products, and we have a duty, 
both to the world and to ourselves, to help 
develop sound credit plans that will enable 
the world to buy them. There is where op- 
portunity strikes hands with responsibility, it 
seems to me, for the American banker. 

The world is an economic unit. It will 
prosper or perish as such. Both duty and 
self-preservation compel us to see that it 
prospers.—Herbert S. Houston, Vice Presi- 
dent, Doubleday, Page & Co. 











tee on Foreign Trade and Credits, under the able 
Chairmanship of John McHugh, it has made defi- 
nite and constructive progress in organizing Amer- 
ican bankers to meet the needs of American foreign 
trade. 

“This question of foreign trade touches every 
part of the country, and it affects every producer. 
The more we consider it, the clearer it becomes that 
we must in large measure finance our foreign trade 
at home. It is not merely a question of financing 
Europe, but of financing our farmers and manu- 
facturers in marketing their products. That is 
what England has long understood, and in her far- 
seeing policy she considers foreign and domestic 
trade as parts of a common economic unit. She 
follows her trade into every port of the world, fos- 
ters it, finances it, protects it. That is the sound 
policy that has made England the greatest trading 
nation in the world. It is the policy that we like- 
wise must adopt if we are to make sure America’s 
new place of power in international commerce and 
finance. 

“ And, happily, we have already established that 
policy in nearly every part of the world to which 
our trade goes. American bankers have been quick 
to see and to meet their new responsibilities. Our 
great banks have established either their own 
branches or direct banking connections in many 
countries, so they are now in position to efficiently 
serve American business. 

“ Senator Harding said in a speech in St. Louis 
last Friday that our productive capacity had been 
amazingly increased during the war, and that for- 
eign markets were now a matter of sheer neces- 
sity. He is right. The manufacturer and the farm- 
er can produce far more than this country can con- 
sume. The world needs this surplus, and it can pay 
for it if we will but give it reasonable time. That 
time can be provided in the form of securities and 
other investments, which this country has the abil- 
ity to buy and the willingness to buy if they are 
offered in clear and convincing fashion. 

“In the forefront of this whole question, as 
every banker knows, is the dependability of the in- 
formation provided. The securities must be secure. 
On that point I want to repeat a suggestion I made 
to the convention of the Chamber of Commerce of 
the United States a year ago, and I make it with 
the greatest confidence now, in view of the wise 
plans developed at the recent International Finan- 
cial Conference in Brussels. The reliability of the 
information published in regard to the foreign se- 
curities offered should be insured through the im- 
mediate creation of an International Foreign Is- 
sues Committee by the League of Nations. Such a 
committee should gather, classify and distribute ‘all 
essential data about every security that was to be 
offered for sale outside the country of issue. Of 
course, the future earnings of a corporation could 
not be guaranteed, but the accuracy of all facts 
concerning its capitalization, its earnings, its debts 
and its record from its organization could be and 
should be guaranteed, so that our bankers in tak- 
ing an issue of bonds for sale in this country would 
be able to offer them to investors with the sanction 
of the League of Nations behind their bona fides. 
We assuredly want no international “wild cats” 
roaming over this country, for we have enough to 
contend with in the domestic breed. Happily that 
breed is at last growing less, thanks not to the 
bankers, but chiefly to the vigorous work of the 
Associated Advertising Clubs of the World. 

“In passing it should be observed that if the 
League of Nations continues to undertake to do 
the international work which the world needs to 
have done, including insistence on the protection of 
the property rights of foreign investors in every 
country, it will become thereby a vital, effective or- 
ganization that will quickly gain both power and re- 
spect, and brighten the hope that it may be able 


Face New World-Wide Responsibilities 


to lessen, if not wholly destroy, the deadly scourgee 
of war.” 


COMPETITION 


“The Bankers’ Relation to the Public ” was the 
topic selected by Fred W. Ellsworth, Vice President 
of the Hibernia Bank and Trust Company of New 
Orleans, who said that the American ‘people have 
a well-confirmed reputation as free and. easy 
spenders. 

“ According to a recent statement by a Fed- 
eral Reserve Bank official the people of the United 
States are carrying around in their pockets, or hid- 
ing at home, $3,000,000,000 of American currency, 
or nearly one-half of the total supply,” said the 
speaker. “ This means that for every family in the 
country, there is an average of $1, a large propor- 
tion of which should be in the banks, where it could 
accomplish for the business community infinitely 
more than it can resting in a dismantled sugar 
bowl, or in trousers pockets. As a matter of fact, 
right now $3,000,000,000 of American currency, as 
a basis for credit, would enable the banks to take 
care of a very large proportion of necessary busi- 
ness which is suffering for the lack of adequate 
financing. 

“There perhaps is no class of business men so 
familiar with the economic necessity of keeping 
money at work as are the bankers, and, therefore, 
it is upon their shoulders that there rests the re- 
sponsibility of diverting this vast volume of money 
into the proper channels of trade. 

“It is perfectly natural that people should 
spend money, and that they should spend money 
almost, if not quite as fast as they earn it, for ev- 
ery ingenious means known to the world of sales- 
manship and advertising is being employed for the 
express purpose of separating the man from his 
money. Salesmanship on paper, and salesmanship 
in person are combining with ever-increasing clev- 
erness against the man with the dollar, with the 
result that he who can resist all of these appeals is 
entitled to congratulation. 

“One picks up the newspaper, and finds that 
the major portion of its contents is given over to 
invitations to spend money. The magazines devote 
from two to five times as much space to advertis- 
ing as they do to pure reading matter. The artistic 
‘ poster’ and ‘ painted bulletin’ on the roadside and 
on the dead wall urge the man with a dollar to get 
rid of it. And the man in the street car, and in 
the bus, and in the suburban train when he lifts his 
eyes discovers countless ways in which he can 
trade his dollar for something better. Wherever 
one goes, North or South or East or West, he is 
confronted by numberless opportunities to buy 
something. : 


EDUCATIONAL PUBLICITY 


“And most of this advertising is to be com- 
mended. I would not offer one word of adverse 
criticism, for modern advertising is one of the great 
business forces which is helping to develop the 
larger and better things of life. But if it is logical 
and sensible to advertise in order to persuade folks 
to spend, is it not just as logical and just as sen- 
sible to advertise for the purpose of persuading 
people to save, or invest, or otherwise conserve 
their means? 

“The Savings Bank Section of the American 
Bankers’ Association is right now working on a 
comprehensive plan for advertising thrift among 
our people, as it never has been advertised before. 
The savings banks of the country realize that in 
spite of the fact that millions of our people have 
savings accounts, the habit of thrift has not vet 
taken hold in America as it should. 

“Probably the most significant concrete action 
of the American Bankers’ Association in recent 
years along the lines of intelligent, continuous, 
educational publicity was the authorization of a 
committee on public relations. This committee has 
a big purpose, and with proper support and the un- 
divided co-operation of the members of the Amer- 
ican Bankers’ Association, it can produce tremen- 
dous results by way of popularizing the profession 
of banking, making known to the average man just 
how necessary are th ebanker and his activities to 
the business world, and how genuinely helpful and 
advantageous are the functions of a bank to the in- 
dividual, the firm, the corporation, the community, 
and the nation. 

“In the banking field, we have had the age of 
Conservative Conservatism, when the banker shut 
himself in his vault-like office and condescended to 
do business with relatively few people. This age 
was succeeded by what can be called the Plain Con- 
servative Age, when the banker occasionally 
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emerged from his mausoleum and actually asso- 
ciated with his exclusive customers. 

“The third age was the ‘ Progressively Conser- 
vative.’ This marked the beginning of the modern 
bank building and the first apeparance of the flat- 
top desk, the removal of the little gate with the 
secret lock, and the inauguration of the printed in- 
vitation to ‘come in and open an account.’ 

“T think today can well be called the Age of 
Constructive Publicity of which all the various for- 
ward looking movements to which I have referred 
are specific and significant evidence. This also is 
an age of collective endeavor.” 

WALL STREET’S FUNCTIONS 

In presenting the subject assigned to him, 
“Financing of Big Business,” Sol Wexler, Jr., of 
J. S. Bache & Co. of New York, devoted much of 
his address to an interesting history of Wall Street, 
its complicated machinery and the necessity for 
such a centre in obtaining the funds needed for 
the carrying on and development of the country as 
a whole. 

“ Wall Street is the directing head of the great 
system of transportation, including not only the 
railroads and steamships, but also the banks and 
exchanges and all the other manifold agencies by 
which the products of the soil are brought to the 
homes of consumers in forms fit for human tse,” 
continued the speaker. “‘ Wall Street, with its 
financial machinery, facilitates the natural flow of 





money, provides the means for the promotion of 
enterprises, safeguards and.assists the movement 
of commerce and maintains that system of credits 
by which a tenfold power of service is given to ev- 
ery dollar. Wall Street, by the machinery of its 
stock market, promotes the diffusion of wealth, 
makes it possible for great capital to be accumu- 
lated for vast undertakings, both governmental and 
private, which are ordinarily too big for :ndividual 
effort. Wall Street enables a multitude of small 
capitalists to become partners in these big enter- 
prises, and is able by its speculative machinery, to 
anticipate human needs and to secure a more even 
and equitable level of prices. 

“Without Wall Street and its complicated yet 
efficient machinery for the distribution of securi- 
ties and the maintenance of ready markets, our 
railroads would have a difficult time financing their 
equipment purchase, our copper and silver mines 
would not have developed so rapidly, our motor 
companies would be many years behind in their per- 
fection of the automobile and their production on 
quantity basis. As a matter of fact, all our large 
corporations would have their earnings and pro- 
ductive capacity limited to the extent of their 
capital and such credit as banks would allow under 
the circumstances. 

“This brings us to another function of Wall 
Street—and that is the funding of bank loans into 
marketable securities. There are periods (and we 
are passing through such a period at this moment) 
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Thrift in Coal a Pressing Problem for Industry 


State by the span of a single generation. This is 
not an exceptional illustration of the shortened life 
due to unexpected increase in drafts. upon our coal 
resources, for in the Georges Creek field in Mary- 
land this same bed, there called the “ Big Vein,” 
was believed forty years ago to have a life of at 
least 150 years, but today the field is regarded as 
almost worked out. Even if you turn to a less near- 
ty-exhausted field, such as<éee~Hecahontas, the ear- 
lier optimistic calculations of an expectancy of life 
of four or five generations are now reduced to 
three, or even two. The lessen-ts that no matter 
how carefully the tonnage estimate of the coal re- 
serve is made, no one seems able to estimate the 
rate of increase in demand in this growing country 
ofurs. Not yet do we show any signs of slowing 
down in our industrial progress. 

Another fact to be set down is that the best and 
most accessible coal is mined first, and even now 
we are skimming the cream from our coal resources. 
The truth should be stated even more plainly—we 
are mining much of the best coal with such disre- 
gerd of the thinner beds in-the-«ame fields that we 
may be justly accused not only of carelessly skim- 
ming off the cream, but of throwing away the skim 
milk beyond any possible hope of recovery. We 
must, therefore, figure on increasing costs in the 
future, due to greater depth and longer haul to 
market. This is another reason for delaying the 
exhaustion of our Eastern coal fields by making 
full use of the coal we are now mining. 

Thrift in the use of our supplies of raw mate- 
rials becomes a national duty that is especially 
urgent in relation to minerals, because of these 
there is only one crop to harvest. Moreover, as 
the stewards of the largest coal resources in the 
world, we are under some obligations to the less 
favored people. In the exportation of coal we need 
rot be so prodigal as we have been with our oil, 
but neither can we withhold our coal from those 
who need it. 

To outline an export policy to representatives 
of the steel.industry may seem like carrying coals 
to Newcastle or steel to Pittsburgh, for I fully ap- 
preciate the leadership of your industry in world 
vision of trade. You realize that commerce:is a 
give-and-take business, and that ships come as well 
as go. I need only suggest, therefore, that a favor- 


United States Now the World’s Largest 


HE United States is now the world’s largest coal 

exporter. Prior to the war, says a statement 
by the National City Bank of New York, we ranked 
third among the coal exporters of the world, our 
<emper.s m the year iemmedmiely preceding the war 
having been slightly less than 20,000,000 tons 
against 76,000,000 tons exported by Great Britain 
and approximately 30,000,000 tons by Germany. In 
the eight months ended with August, 1920, the lat- 
est date for which detailed figures are available, 
gur exports of coal were, in round terms, 23,000,000 
tons, while those of Great Britain were, in the same 
period, but 18,375,000 tons, and those of Germany 
far less than those of either the United States or 
Great Britain. 
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able balance of trade must be kept within limits 
in tons as well as in dollars, and that an American 
merchant marine needs outgoing cargoes of some- 
thing besides highly manufactured articles like 
watch springs, typewriters or even automobiles and 
harvesters to balance the heavy shiploads of ores 
ond hides and nitrate and coffee coming in from 
our neighbors of South America. We need to im- 
pertszaw materials. Whateean we export in com- 
parable tonnage? 

Fuel for both industrial and domestic use is in 
aetive-demand in other parts-oef the world, partic- 
ularly Southern Europe and South America, and 
evefi a cursory review of the coal reserves of the 
world will convince us that this demand is not sim- 
ply.a symptom of the present reconstruction period 
—the fuel shortage in several large and populous 
countries is chronic. 

The export of mineral fuel is, therefore, to be 
regarded as an obvious duty if America is to be a 
good neighbor, but the question may well be raised 
as we plan for the future, Do we need to export 
raw coal? Our ‘picture of the better days here at 
home with full utilization of our coal showed our 
homes supplied with coke, which will furnish the 
needed heat units without the loss of the other val- 
uable constituents. Should we not, then, export 
coke rather than coal, giving to the people of South 
America and Southern Europe the fuel they need, 
but reserving for our own industries the other con- 
tents of the coal? Why should we ship to Chile, 
the world’s richest owner of nitrate, the nitrogen 
content that our own farmers need? 

That the future prosperity of our nation will 
be defined largely in terms of fuel and power does 
not require demonstration so much as it deserves 
emphasis. No better illustration of the use of ma- 
chinery to multiply man power can be found than 
in the steel industry. Visit a modern plate mill, 
with its full equipment of electric drive, and you 
will find there five and a quarter horse power in 
electric current to every workman; watch the mar- 
vels of a self-contained tube plant, where red dirt 
is transformed into every kind of steel pipe and 
tube, and there nearly six and a half horse power 
of electric energy backs up the human worker, and 
so also in the rail mill or the wire mill, where ten 
horse power is a common measure of the co-opera- 


This change, which has brought the United 
States to the head of the list of world coal export- 
ers, is due both to an increase in our own exports 
and a decrease in those of Great Britain and Ger- 
amany. 

Our coal exports, which aggregated, in round 
terms, 28,000,000 tons in the fiscal year 1920, 
were only 13,000,000 tons in 1910, 19,000,000 in 
1914, 24,000,000 in 1917, 26,000,000 in 1918, and, 
as above indicated, 28,000,000 tons in the fiscal 
year 1920, and seem likely to be nearly 40,000,000 
in the calendar year 1920, the total for the latest 
months for which figures are available having been 
practically double that of the same months of the 
immediately preceding “year. The 1920 recend will 
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$6,000,000 
Philippine Government 514% 


Manila Port Works and Improvement Bonds 
Dated September 1, 1920 Due September 1, 1950 


Principal and interest payable in gold coin of the United States at the Treasury of the United States 


In registered form of $1,000 and $10,000. Interest payable quarterly on March 1, 
June 1, September 1 and December 1. Redeemable after September 1, 1930, at par 


The Attorney-General of the United States has given an opinion to the Secretary of War 
that these Bonds, when issued, will be a valid obligation of the Philippine Government. 


Free of all income taxes and acceptable at par as security for United 
States Government deposits and deposits of Postal Savings Funds 


In the official circular dated October 8, 1920, Major-General Frank McIntyre, Chief of the Bureau 
of Insular Affairs of the War Department, states in part as follows: 


“The Bonds are issued under authority contained in an Act of Congress approved August 
29, 1916, and an Act of the Philippine Legislature approved March 23, 1920. 

“The Bonds will be issued in registered form of the denominations of $1,000 and $10,000. 
They will be dated September 1, 1920, will be redeemable after September 1, 1930, and will 
be payable September 1, 1950, with interest at the rate of 512% per annum, payable quarterly 
on March 1, June 1, September 1 and December 1 of each year. 

“Both principal and interest will be payable at the Treasury of the United States in 
gold coin of the United States. 

“Under the terms of the Act of Congress, approved February 6, 1905, ‘all bonds issued 
by the Government of the Philippine Islands, or by its authority, shall be exempt from taxa- 
tion by the Government of the United States, or by the Government of the Philippine Islands 
or of any political or municipal subdivision thereof, or by any State, or by any county, mu- 
nicipality, or other municipal subdivision of any State or Territory of the United States, 
or by the District of Columbia.’ ” 

The undersigned offer the above bonds, subject to previous sale, at 103!14% and 
Interest, to yield about 5.05% until September Ist, 1930, and 514% thereafter. 


Payment for Bonds purchased is to be made at the offices of either of the undersigned on or 
about October 29, 1920, against delivery of interim certificates deliverable if, when and as issued and 
received by us. The right is reserved to reject any application in whole or in part. 


Kuhn, Loeb & Co. Wm. A. Read & Co. 


October 21, 1920. 
All the above bonds having been sold this advertisement appears as a matter of record only. 
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Books are treated as human documents | 
in The New York Times Book Review | 
and Magazine—lightly or gravely, as they 


Nationalization of Women in Russia: 
Evidence. 


} PRINCIPAL CONTENTS: 
P | JAPAN and the UNITED STATES 
M ine | | || American View by a San Francisco Editor—Japanese View by 
AL AZ | | an Eminent Publicist—View by the Editor of 
| } the Japan Chronicle. 
I Woman’s New Position in Politics. 


Murder of the Russian Family—The Czarina’s Revelations. 


seem to deserve. There ‘are many other 1 American Socialists vs. Russian by Morris Hillquit 


articles that go well with the keen or gay | 
or solid reviews. All are illustrated by ci 

appropriate pictures, and the whole section | America’s World 
is printed by the rotogravure process. 
There are 32 pages of reading matter and 


A Social Revolution in Bulgaria. 
Industrial Revolution in Italy. 


War Against Disease 


by Dr. George E. Vincent. 
A Month’s Events in Fifty Nations. 
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The New York Times Book Review and 
Magazine is published weekly at the sub- 
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quest, copy of the Magazine which contains the full official] text 
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Any one who subscribes now will receive, free of cost, on re- | 
of the Versailles Peace Treaty and the Covenant of the League of 
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Times Square, New York City: 


Send me Current History Magazine with bill for one year, beginning 
with October issue, also include the issue containing the German Peace 
Treaty and League of Nations Covenant without extra cost. 
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